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The Madison Square Garden, illustrated, in iater 
years was replaced by the exquisite structure 
copied from the Campanile Giralda in Seville, 
Spain, by the late Stanford White. Several years 
ago this architectural gem fell before the 
wreckers’ onslaught to provide a site for the 
present imposing New York Life Insurance Co. 
Building. 


In the old Madison Square Garden, P. T. Barnum 
had his museum. Perhaps the greatest showman 
this country ever knew, he had many ways of 
extracting nickels and dimes from the pockets 
of his audiences. The story is told that when 
his museum was located on Ann Street a sign 
reading “This way to the Egress,” lead the un- 
suspecting patron through a door and into the 
street. The victim paid another dime if he 
wanted to get back again. 


His showmanship made Barnum rich and gained 
for him an enviable reputation in his day. 
Barnum may be excused when we consider that 
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he was in the show business; people would 
smile guiltily after they had been taken in by 
one of his tricks. 


The world of the showman and that of the busi- 
ness man are far apart. Good showmanship is 
not necessarily good business. 


Nowadays, when people pay out their money they 
want full value in return, if they do not get it the 
defaulting seller must look for new customers. 


A business organization may only survive and 
prosper by giving customers generous measure 
in goods or services. During ninety years of 
service to the credit community Dun & Brad- 
street, Inc. has been devoted solely and whole- 
heartedly to the protection and promotion of 
trade. Because an honest ambition to serve has 
always been the guiding principle of the Mer- 
cantile Agency, it has grown steadily through 
the years. The Service, today, reflects in full 
this background of long continued, conscientious 
endeavor. 
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JUNE 6, 1934 
2. 70.4 
After registering 71.1 for the week 
ended June 13, which marked the peak 
for the current year, and was only 1.4 
points below the Midsummer high of 
1933, the Business Activity Barometer 
started to decline and by July 4 had 
fallen to 62.0. The sharp drop for that 
week carried the barometer below the 
corresponding position of the year pre- 
ceding for the first time since May 
3, 19338. The loss during the month 
amounted to 11.9 per cent. 


Barometer 


Week 
SULy: By OOo osce weet 69.1 
dine: 619860 ssh. es es 70.4 
SUNG 35, 19GE csc ccmen sss 774 
wie “Fs SGRSe be ecco tons 70.8 
June: Zt, IMG ks cee cece 68.0 
Ai) ee Mae 7 Ee eee 62.0 
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“Important Financial Ratios of the 
Wholesale Grocery Trade,” by Roy A. 
Foulke, represents the analyzation of 
2,687 balance sheets for the year 1932 
on concerns in all parts of the country. 
Without doubt, this is the most ex- 
haustive financial ratio study ever com- 
pleted on any separate division of com- 
mercial or industrial activity. The 
final ratios, one and all, represent 
arithmetical averages from which un- 
usually good or unusually poor indi- 
vidual items have been eliminated. Of 
the eleven distinct and separate 
classifications into which the trade is 
divided, only eight were included. 

In the “Survey of Industry—Second 
Quarter, 1934,” prepared by the Re- 
search Department of Dun & Brad- 
street, Inc., all primary indicators point 
definitely to the -fact that, in distri- 
bution, prices, wages, employment, and 
general activity, industry is on a higher 
level that at this time last year. With 
the gains of the early months of the 
year extended and consolidated, the 
third quarter is launched from a 
stronger position than has marked the 
beginning of any quarter in the past 
five years. 

Outstanding in the “Graphic Reviews 
of Major Trends” is the chart which 
traces the phenomenal rise in the sales 
of electric refrigerators during the last 
few years. Sales for the first five 
months of this year rose to 721,293 
units, establishing a new record and 
surpassing by 270,893 units, or 60 per 
cent, the comparative total of 1932. Sales 
in May reached an all-time peak. 
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IMPORTANT FINANCIAL RATIOS OF 
Wat WHOLESALE GROCERY TRADE 


by ROY A. FOULKE 


Manager, Analytical Report Department, Dun & Bradstreet, Inc. 


ered wagon to the 1934 airflow 
automobile, from the hand 
dipped tallow candle and whale oil 
lamp to the 75 watt Mazda, from 
the Edison phonograph to the 
short wave radio receiver, from 
one cover to another of Anthony 
Adverse. And it is an equally long 
distance from the wholesale 
grocery trade of the post Civil 
War days with its moderate dis- 
tribution of staple food products, 
to the thousands of wholesale 
grocers which today serve every 
remote corner of our wide country 
with their daily distribution of 
hundreds of nationally advertised 
brands of food products and a still 
greater number of local brands. 
One hundred years ago Andrew 
Jackson was President with all of 
his fire and rugged simplicity. 
Then there were twenty-four 
States, just half of the number we 
have in the Union today. Those 
States were all located East of the 
Mississippi River and approxi- 
mately 71 per cent of our popu- 
lation was concentrated East of 
the Appalachian Mountains. 
Thirty-one years previously Jef- 
ferson had made the Louisiana 
purchase and here at the mouth of 
the Mississippi River was located 
the one important city outside of 
the boundary of the original thir- 
teen States. New Orleans in 1830 
had a population of 46,310 and was 
larger than Detroit, St. Louis, 
Washington, D. C. and Providence, 
combined. The entire far south- 
west belonged to Mexico and the 
boundary between the northwest 
and Canada was in open dispute. 
One hundred years ago our in- 
dustrial plants were very few and 
far between. Not until the Civil 
War gave a sudden impetus to 


bs a long distance from the cov- 


manufacturing processes, concen- 
tration of man power, the exten- 
sive use of machinery, and large 
war profits, were there created the 
large fortunes with which to em- 
bark on wild railroad construction, 
industrial combinations and big 
business. Up to that time specu- 
lation had been confined largely to 
prosaic Revolutionary paper 
money, canal construction, toll 
bridges, toll roads and romantic 
distant land. 

The distributing centers were 
New York, Boston, Philadelphia, 
Baltimore and New Orleans. To 
these five points came the itinerant 
merchant with his horse and truck, 
the country store proprietor of the 
less populated districts, usually 
once a year—but sometimes twice 
—to buy his year’s supply of staple 
dry goods, leather goods, hard- 
ware, and grocery products on the 
floors of warehouses where he 
could personally examine each of 
his purchases. 


Merchants Acted as Bankers 


The country store proprietor 
had no local credit as country 
banks were almost unknown. The 
concerns in these primary trading 
centers from which he obtained 
his merchandise requirements 
were his bankers as well as his 
merchandise creditors. In fact, the 
country retail store itself in turn 
often served in the place of a bank, 
extending credit to farmers for 
miles around and being paid by 
the crops at the harvest season. 
This process was just one step ad- 
vanced from primitive barter. It 
did allow the capitalization of 
character, honesty, hard work, and 
conscientiousness. The crops were 
shipped to market and out of the 
proceeds the retail merchant re- 


tained the amount due him and 
then turned the balance over to 
the grower. That was an entire 
century ago, when the inhabited 
portions of our broad land were 
confined largely to the river banks 
and the seacoasts, when our free 
population numbered only 11,000,- 
000, and decades before the days 
of good roads, telephones, type- 
writers, high power transmission, 
air conditioning, and the rapid 
pulsation of business life. 


Pioneer Trading Arduous 


In the Pulitzer prize novel for 
1934, Lamb in His Bosom, there is 
given a picture of pioneer trading 
methods of inland Georgia of just 
about this period in the life of 
our country. The story is full of 
color, the hardships of primitive 
settlements which became the nat- 
ural life of the backwoods settler 
and abject piety. Life was crude 
and hard and the most important 
event outside of the drudgery of 
daily existence was the one an- 
nual excursion to the nearest coast 
settlement to obtain a few needed 
supplies and trinkets, articles 
which in turn had been obtained 
by the seacoast trader from one of 
the wholesaling centers. This par- 
ticular picture of the early trading 
methods portrays the trip which 
was taken each October, when the 
cotton had been stripped of its 
white puffs and stood in gaunt 
rows down the field. 

The men piled their individual 
products into slow going ox- 
carts, their cotton, potatoes, brown 
sugar, wool, cowhides, comb 
honey, bear hides, fox skins. For 
miles around they came together, 
like the early traders who pooled 
their strength to form caravans on 
the great Sahara Desert, to make 
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this annual pilgrimage of eighty 
long, slow miles across fields and 
swamps and woods, where roads 
were discernible only near the end 
of the journey of four to five days 
of constant travel. Part of the way 
the men walked beside the carts. 

When the destination was finally 
reached, three or four days were 
consumed in the trading process. 
At night they camped by oakwood 
fires. The older men told stories 
and the younger ones lay with 


exploited giving Greeley the op- 
portunity to extend his free advice 
to the young men of the nation. 
Territory after territory was 
turned into States, emigration ex- 
panded, cities grew, industrial life 
became the motivating force in a 
country which was passing from 
youth to maturity and commerce 
began to take place between the 
different sections of our widely 
spread land. 

Specialization developed in the 





Before the days of the Civil 
War, sales of the wholesale grocer 
were invariably made on six and 
eight months terms and were 
closed by notes. After the Civil 
War when paper currency became 
the only medium of exchange and 
that paper currency fluctuated 
daily in real value, selling terms 
were shortened to thirty days and 
a discount was offered for payment 
within ten days. Shortened terms 
are the invariable concomitant of 


eager open ears un- 











adepreciating or 
fluctuating medium 
of exchange. That 
we learned well 
from years of bitter 
experience after 


‘ both the Revolution- 


ary and Civil Wars. 
These shortened 
terms remained 
unchanged as the 
wholesale grocery 
trade spread across 
the Appalachian 
Mountains, across 
the Mississippi and 
further on beyond 
the Rockies. They 
are still unchanged 
today. 


Family Concern 
Furnishes Example 


About two years 
ago I had occasion to 
study the affairs of 
a New York concern 
engaged in manufac- 











der the trees. Then 
when the bartering 
was completed, EXPLANATION OF TERMS USED IN THIS RATIO STUDY 
homeward they zZ “ : 
d with an oc Cree enle k RANChAeien, Soeeien®. Wnted socantiiog whan can 
turned wl - * ’ | ‘ ar- 
‘ ; ried at the lower of cost or market, and United States Govern- 
casional gold piece, ment securities. 
i 2. Current Debt—Total of all liabilities due within one year from 
may be some thin statement date cig sain nest payments on — notes, 
as i mortgages or other funded debts. ‘This item includes current 
hand wrought silver reserves such as reserves for taxes, but does not include re- 
spoons, store bought serves for depreciation. 

‘ 3. Net Profits—Protit after depreciation on plants, reserve for taxes, 
cloth, some spices charge-offs for bad debts, all miscellaneous reserves and ad- 
from China or India justments, but before dividends. 
to flavor their simple 4 Net Sales—Net annual sales. Returns have been deducted. 

: 5. Tangible Net Worth—The sum of capital, surplus, and undivided 
food during the profits less any intangible items such as good will, trade-marks. 
iui mad spring patents, copyrights, leaseholds, mailing lists and treasury stock. 

6. Working Capital—The difference between the current assets and 
months, all carefully the current debt. 
packed away in the 7. Turnover of Working Capital—The comparison of annual net sales 
? to working capital; that is, the quotient obtained by dividing 
now lightly laden the net sales by the working capital. 
= 8. Turnover of Tangible Net Worth—The comparison of annual net 
carts. The proceed sales to tangible net worth; that is, the quotient obtained by 
ings were all carried dividing the sales by the tangible net worth. 

. 9. Collection Period—The number of days that the accounts and notes 
on b y barterin § yor yen seeearae wien comneree ae R' a net —_ 

Annual net sales represent the volume of business for 365 days. 
product for product, _— collection period represents that part of the 365 days which 
and the one with the : the total of accounts and ae bear to the net sales. 

10. Net Sales to Inventory—This is the quotient obtained by dividinz 
greatest Yankee the net sales by the inventory and does not represent the 
ao eee . actual physical turnover. In order to obtain the physical turn- 
characteristic in this = the a — nave * Te yong the percentage 
of gross mark-up an is figure divided by the inventory. 
southern State, re- f . 
: 11. Fixed Assets—The depreciated current value of real estate, build- 
turned home with ings, fixtures, furniture and equipment. 
the most to show for 12. Funded Debt—Mortgages, bonds, debentures, gold notes, serial notes 
hi re year’s or other obligations with a maturity more than one year away. 
1s en 
labor. 


turing and distribut- 
ing a food specialty. 














This event was the 
only contact these backwoods set- 
tlers had with the outside world 
and offered the only opportunity 
for getting possessions which 
could not be grown, raised, or made 
by hand on the inland distant 
farms and plantations. Here was 
almost the simple life of Rousseau. 


Land First Absolute Property 


Then the West opened up. The 
first colonists had treated land as 
absolute property in their classic 
trading relations with the original 
Americans and this precedent went 
West as the wide open spaces were 
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wholesaling trade as well as in 
labor and manufacturing activity. 
In addition to the five early trading 
cities, important because through 
their ports came the imports and 
exports from Europe, China, the 
West Indies and South America, 
others gradually sprang up in the 
newer sections of the country. In 
these cities the wholesale grocer 
became the important social and 
economic connecting link in the 
broad distribution of food prod- 
ucts from the importer and the 
manufacturer to the local retail 
merchant. 


This concern had a 
combined capital and surplus of 
approximately $500,000. Its opera- 
tions had been moderately profit- 
able even after the debacle of 1929. 
It was well established as its 
operating record went back con- 
tinuously to 1873. The outstanding 
stock was closely held by the 
members of one family and those 
members took real pride in the 
reputation of the products and the 
continued success of the business. 

The finished output was distrib- 
uted to wholesale grocers princi- 
pally in the eastern part of the 
country on regular terms of 2-10-30. 
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The first audited figures which I 
saw were those as of December 31, 
1931. These figures at the initial 
glance appeared to reflect a nomi- 
nally satisfactory financial condi- 
tion with the exception of one 
point. That one point had to do 
with a comparison of the receiv- 
ables which were carried in the 
balance sheet at $175,000 and the 
annual sales of about $1,200,000. 
This comparison disclosed an aver- 
age collection period, based on the 
sales, of around 53 days. An aver- 
age collection period of this length 
seemed somewhat long when com- 
pared with the net selling terms 
of thirty days. 

There is a natural explanation 
of every unusual phase of credit 
analysis just as there is of every 
phenomenon in mechanics, chemis- 
try, ballistics, and psychology. 
And so an explanation of this very 
noticeable difference between the 
selling terms and the average col- 
lection period was sought from the 
management. How much of the 
receivables was due for merchan- 
dise sales? How much for other 
transactions? How much, if any, 
from officers and employees, and 
why? Howmuch fromany affiliated 
organization and why? How much 
from any other debtor? These are 
questions which often throw the 
flood lights on moot points of pri- 
mary credit problems. 

Well, when we asked these ques- 
tions and a detailed segregation of 
the receivables was finally obtained, 
the reason why the average collec- 
tion period was 53 days instead of 
33 or 34 days was obvious. And 
moreover when this additional 
information was obtained, an ap- 
parently satisfactory financial con- 
dition became somewhat of a jungle 
morass. The receivables were in- 
tertwined and spread around like 
the branches of a wistaria vine. 


Unsoundness Shown in Receivables 


I have said that the receivables 
amounted to $175,000. It seems 
that of this sum, $110,000 actually 
represented legitimate receivables 
for the sale of merchandise. Actual 
receivables of this amount gave an 
average collection period of 33 


+o 


days based on sales of $1,200,000 
and were in splendid relationship 
to the selling terms. But along 
with this $110,000 of sound healthy 
normal every day receivables, the 
auditors had lumped $18,000 due 
from officers and employees, $20,- 
000 from a subsidiary unit oper- 
ating a manufacturing plant on the 
Pacific Coast and $27,000 advances 
made to important customers in 
more or less crucial need of assist- 
ance. This business was actually 
on the way to take the proverbial 
count. 

Then an analysis of each of these 
three items was made. The $18,000 
due from officers and employees 
had been outstanding for several 
years and gave every evidence of 
being in the same class as our 
European debts. The $20,000 due 
fromthe manufacturing subsidiary 
was a book item. It would be paid 
out of earnings, as, if, and when 
the affairs of the subsidiary were 
ever put in such shape that profits 
could be earned. The subsidiary 
had operated at a loss ever since 
its organization and now had a 
deficit of $30,000, and a nominal 
working capital. That could 
hardly be called a current asset 
even by stretching the imagination. 

The $27,000 representing ad- 
vances, was like the hen’s eggs; 
the chicks could be counted when 
they were hatched and the realiz- 


able portion of this sum could be. 


counted when collected. In every 
case the customer which had ob- 
tained an advance was going 
through a stage of writhing which 
I had seen many times precede a 
state of bankruptcy. 

The vice-president of the com- 
pany and he was also the active 
managerial head called on me after 
I had had an opportunity of study- 
ing these additional facts. That 
was just about two years ago. The 
unfortunate accounting practice 
which had been followed for sev- 
eral years had lulled the officials 
into a phantom sense of security. 
What to do! There was only one 
fundamental policy that could be 
followed for the sake of the enter- 
prise itself and that was to face the 
music and have a spring house 


cleaning. The receivables had to 
be divided intoits component parts 
and then the management had to 
see that they were not put together 


again. Receivables like certain 
well known liquids, do not mix 
well. That was the first step. Then 
all assets which were worthless 
had to be charged off or adequate 
reserves set up against them. The 
actual working asset could then be 
seen and a course charted, based 
on these assets. 

When the course was laid out 
and a budget set up, it was realized 
that liabilities were materially out 
of line and would have to be re- 
duced. Salaries were cut and all 
expense schedules overhauled. 
For the first time in years a definite 
program was outlined by the 
officers, a program which had to be 
followed step by step to reclaim 
a well known old business from the 
mistakes of carelessness, the hand 
maiden of business embarrassment. 


Rigid Program Brings Results 


Two years with its economic 
chaos, the banking holiday, thou- 
sands of bank failures, rising com- 
modity prices, unemployment, 
business stagnation, and curtailed 
earning and buying power, now 
belong to history. Through these 
dificult years, this business has 
gradually been brought into shape. 
A little additional money was in- 
vested in capital stock, about $50,- 
000, and the original program 
religiously followed. The inven- 
tory has been kept down to the 
lowest possible figure and has been 
turned over rapidly. The receiv- 
ables have been maintained in 
healthy shape and there is no 
doubt that for years to come the 
receivables will have first place in 
the guiding principles of the offi- 
cials. Today after two years of 
careful, industrious operations, 
affairs are materially improved, 
the weak links in the financial con- 
dition have been strengthened, and 
operations have been carried on 
with a degree of efficiency which 
had previously been lacking. For 
years this business ran itself. Now, 
the officers run the business con- 
sciously and conscientiously. 
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The operating management of 
every business, no matter how 
large or small the enterprise, must 
follow certain guides or indexes 
from week to week and month to 
month if a concern is to be oper- 
ated with even a moderate degree 
of success just as an aviator must 
check his position from time to 
time if he is to reach his destina- 
tion. New orders, shipments, ex- 
penses, inventory, receivables, 


machinery, laundry equipment. 

This trend has made little pro- 
gress in the foodstuff industry, 
due to the difficulty which would 
be experienced on the part of a 
manufacturer in handling thou- 
sands upon thousands of retail 
accounts in all parts of the country 
in an efficient manner, and the diffi- 
culty or almost impossibility of 
keeping stocks of merchandise in 
sufficient centers to give adequate 


business is a basic one of funda- 
mental social importance. 

Unlike cotton mills and the meat 
packers, wholesale grocers have 
little occasion to invest more than 
a very reasonable portion of their 
invested capital in fixed assets 
such as real estate, buildings, 
equipment, furniture and fixtures. 
Unlike concerns engaged in the 
manufacture of rubber products or 
others engaged in weaving broad 


current liabilities, or 
financial ratios of 
particular balance 
sheet and profit and 
loss items, any one 
or a combination of 
several of these 
guides might com- 
prise the gages on the 
instrument board. 
Some guide must 
always be followed. 
In this case the 
lesson was learned 
from that one bitter 
but capable teacher, 
experience. 


Grocers Perform 
Real Service 


During the past 
fifteen years there 
has been a decided 
tendency for manu- 
facturers in many 
diverse lines of busi- 
ness, not only to ad- 
vertise their prod- 
ucts in a national 
manner but to con- 
trol their own distri- 








DIVISIONS OF THE WHOLESALE GROCERY TRADE 
Divisions with Large Numbers of Active Concerns 


SERVICE WHOLESALER: An organization which maintains a 
warehouse and delivery system and has a clientele of retailers. 
This ig the typical wholesale grocery concern and probably 
comprises 70 per cent to 80 per cent of all enterprises which 
are classified as coming under the wholesale grocery trade. 

CASH AND CARRY WHOLESALER: A concern which sells for 
cash only. Ordinarily does not deliver but occasionally does 
so and generally make an extra charge for the service. This 
business is more similar to that of a store. A regular clientele 
is not served exclusively. Customers come in quite irregularly. 

CHAIN STORE: An organization with one or more central ware- 
houses and a national or local chain of wholly owned and 
operated retail outlets. 

IMPORTED GOODS WHOLESALER: A _ wholesaler which 
specializes in handling imported food products. 

INSTITUTIONAL WHOLESALER: A wholesaler selling solely to 
institutions such as hospitals, colleges and hotels. 

RETAIL OWNED WHOLESALER: An organization entirely 
owned by a group of retailers, which performs regular whole- 
sale functions. A concern of this type is sometimes called 
a co-operative. 

VOLUNTARY CHAIN WHOLESALER: A wholesaler supplying 
a group of retailers which constitute a voluntary chain. Simi- 
lar store fronts and chain name frequently are adopted for 
identification. This type is also referred to as a co-operative. 

MISCELLANEOUS SPECIALTIES WHOLESALER: A wholesaler 
which specializes in handling products not generally handled 
or selling classes of trade not generally sold by any of the 
other ten divisions. 


Divisions with Relatively Small Number of Active Concerns 


9. DESK JOBBER: A concern which maintains no warehouse and 
generally has no regular clientele. Prices are obtained from 
manufacturers daily or weekly and bargain bulletins are sent 
to lists of retailers. The telephone is also used extensively. 
Shipments are made direct from manufacturers. (Trade term: 
drop shipment.) 

10. DIRECT SELLING MANUFACTURER: A manufacturer of a 
single specialty or of a line of specialties selling its products 
direct to retailers. 

11. WAGON JOBBDPR: The wagon: jobber has a warehouse and a 
garage. His truck drivers are salesmen who follow regular 
routes, carrying limited lines of perishables and small package 
goods which they sell from their trucks direct to retailers. 


silks, wholesale gro- 
cers have an inven- 
tory which moves 
rapidly and fluctu- 
ates little in market 
value while on the 
shelves. Unlike 
automobile finance 
companies and in- 
stallment furniture 
houses, the receiv- 
ables are rapidly 
collected and bad 
debt losses are in- 
variably small. 


Service Type Is 
Best Known 


The wholesale 
grocery trade is di- 
vided into eleven 
distinct, separate 
divisions. These 
divisions and an ex- 
planation of each di- 
vision will be found 
in the frame on this 
page. No reliable es- 
timate is available as 
to the number of 
concerns which 





bution by handling 


generally for cash over the country. 


operate in these 
eleven fields but in 














sales direct to the 








retail trade and in 

some cases to the ultimate con- 
sumer. Probably the unprece- 
dented perfection in machine 
production epitomized by the auto- 
mobile manufacturing industry 
and the sale of the automobile on 
the installment plan, gave the 
early impetus to this trend. In 
1914 there were 1,711,339 auto- 
mobiles on the roads, 1919 7,565,- 
446 and 1934 23,820,000. Then 
came vacuum cleaners, electric 
refrigerators, oil burners, 
radios, soda fountains, shoe 
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service in small shipments on short 
notice. 

The wholesale grocery industry 
is one of the most stable in exist- 
ence. It handles products for 
which there is a uniformly strong 
demand. Asa result the inventory 
turnover is rapid. It sells on short 
terms and losses from bad debts 
are invariably light. Its distribu- 
tion is generally restricted to a 
radius of fifty to seventy-five miles 
and the personnel of all accounts 
can generally be known. The 


the aggregate they 
must number several thousand. 
The most important division is 
that of the regular wholesaler 
which is technically known as a 
service wholesaler. Concerns of 
this type maintain warehouses and 
delivery systems and have a recog- 
nized clientele of retailers within 
their respective trading areas. 
Probably 70% to 80% of all enter- 
prises which are classified under 
the broad term of wholesale gro- 
cers come under this one distinct 
classification. 
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For this particular study every 
available balance sheet and oper- 
ating schedule for the year 1932 
on concerns in all parts of the 
country which operated under the 
first eight classifications, were 
analyzed. Due to the limited num- 
ber of balance sheets available on 
the last three classifications, desk 
jobbers, direct selling manufac- 
turers, and wagon jobbers, no at- 
tempt was made to study these 
three divisions. 

This complete study represents 
the analyzation of 2,687 balance 
sheets and is probably the most 
exhaustive financial ratio study 
which has ever been completed on 
any separate division of commer- 
cial or industrial activity. The 
final ratios, one and all, represent 
arithmetical averages from which 
unusually good or unusually poor 
individual items have been elim- 
inated. The exact number of bal- 
ance sheets analyzed under each 
of the important eight divisions 
of the wholesale grocery trade is 
as follows: 


Number of 
Balance Sheets 

1. Service Wholesalers.......... 1,921 
2. Cash and Carry Wholesalers... 147 
By Ciaigt BOG «5.5.0.0 Pe icinrs pices 127 
4. Imported Goods Wholesalers... 92 
5. Institutional Wholesalers...... 93 
6. Retail Owned Wholesalers..... 74 
7. Voluntary Chain Wholesalers. . 52 
8. Miscellaneous Specialties 

WROMOEMUIIN ois. sic) hace. s 500 xd 211 

TRGRER Ly 54.085: sryie.a ¢lelent os aca ee 2,687 


Concerns in the same line of 
business activity, but of different 
size naturally tend to have modi- 
fied financial characteristics. A 
wholesale grocery enterprise with 
a tangible net worth of $50,000 
often has a smaller percentage of 
its net investment represented by 
fixed assets than one with a tan- 
gible net worth of $250,000. At the 
same time the smaller concern 
could normally turn over its tan- 
gible net worth much more rapidly 
than a larger enterprise. Because 
of these variable characteristics, 
the balance sheets of each of the 
eight divisions of the wholesale 
grocery trade which were studied, 
have been divided into five tan- 
gible net worth groupings. These 
groupings are as follows: 
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Tangible Net Worth Groupings 


$5,000 to $49,999 
50,000 to 199,999 
200,000 to 499,999 
500,000 to 999,999 
CRUE eign 5 ss aierk aust 1,000,000 


The financial ratios in each of 
the important eight divisions of 
the wholesale grocery trade have 
been determined according to 
these five tangible net worth 
groupings, and then final averages 
made from the total of each 
division. 


Failures Relatively Light 


The year 1932 will be proverbial 
for its intense business liquidation. 
The number of business embarrass- 
ments and the aggregate of liabili- 
ties exceeded by far the failures 
and liabilities of any previous year 
in our entire economic history. 

The records of the wholesale 
grocery trade vary somewhat from 
this same general mold. The num- 
ber of wholesale grocers which be- 
came insolvent (the failures in the 
various divisions are grouped into 
one general classification) in- 
creased year after year to reach 
their maximum in 1933 while the 
aggregate liabilities reached their 
maximum in 1932. The competi- 
tion of chain stores has continued 
to affect the small service whole- 
saler. The improvement in 1933 is 
reflected in the drop of 20% in the 


liabilities even though the number 


of embarrassments continued 
slightly upward. This story is dis- 
closed in the following five-year 
schedule of failures and liabilities: 


Failures in Wholesale Grocery Trade 


Number Liabilities 
BE acs ows valved aeons 200 $5,106,264 
Wee irehis aloe ed ne 196 6,384,658 
ARP s <\lara”s’eaxclaniet sates 138 2,615,076 
Lt See eras 53 1,517,500 
Was beeen easlaen 46 1,666,000 


Notwithstanding the extremely 
low level of 1932 business activity, 
the shallowness of the farmers’ 
purchasing power, the millions of 
unemployed, and the uniform im- 
pression that 1932 operations of 
business enterprises were gener- 
ally at a loss, we find here a divi- 
sion of commercial activity which 
in this year of widespread discour- 
agement operated, with occasional 


exceptions, at an average profit. 
The wholesale grocery trade is one 
of our vitally necessary divisions 
of industry, unit sales fluctuate 
moderately in contrast to the im- 
mense fluctuation in sales of the 
construction and capital indus- 
tries. Food must be distributed, 
purchased and consumed. More- 
over, depreciation on heavy fixed 
assets rarely eats into the oper- 
ating account as it is an unusual 
occurrence to find a wholesale gro- 
cery concern with top-heavy real 
estate, buildings and delivery 
equipment. 

What do we actually find? In 
all of the eight divisions of the 
wholesale grocery trade except 
two, imported goods wholesalers 
and miscellaneous specialty 
wholesalers, an average profit was 
reported. The average profit for 
the service wholesalers was small 
but it was there—one-third of one 
per cent on sales and about: one 
and one-half per cent on the tan- 
gible net worth. In isolated capital 
groupings in most of the divisions, 
a loss is reported but it is a tribute 
to the inherent stability and sound- 
ness of the wholesale grocery trade 
that a final average profit is re- 
ported in seven out of eight divi- 
sions in the year which coincided 
with the trough of our greatest 
economic depression. 

The inherent healthy condition 
of the various divisions of the in- 
dustry is reflected by four ratios. 
These are (1) the extremely high 
current ratio of current assets to 
current liabilities in all capital 
groupings, (2) the satisfactory 
turnover of working capital and 
tangible net worth in all divisions, 
(3) the very moderate proportion 
of the tangible net worth invested 
in fixed assets, and (4) the low re- 
lationship between current liabili- 
ties and tangible net worth. These 
four ratios are indications of 
soundness, hidden strength to sup- 
port expansion under improved 
conditions, and capable business 
management. 








SURVEY OF INDUS TRY—Second Quarter, 1934 


(The sources of the data used in the Survey of Industry are described in the Note on Page 10) 


SUMMARY OF THE SURVEY OF INDUSTRY, SECOND QUARTER, 1934 


All primary indicators point definitely to the fact that in distribution, prices, wages, employment 
and general activity industry is on a higher level than at this time last year. 


It is also clear that the industrial gains of the early months of the year have been extended and 
consolidated to form a base from which further broad scale, nationwide progress is possible. 


It is in this position in which industry begins the third quarter of 1934—a position of much more 
substantial strength than that from which it has begun any quarter in the last five years. 
e ar ae are 


The industrial gains of the first quarter of 1934 were consolidated during the second quarter of 
the year. In a number of directions the gains were extended although, in general, the pace was less 
~ rapid than during the first three months. Seasonal declines in activity, which were due in many major 
industrial divisions in April, May or June did not all materialize. Of those which did, the extent of the 
decline in a number of instances was considerably less than would normally have been expected. There 
were several notable instances of substantial gains in the place of anticipated declines. The level of in- 
dustrial activity at the end of the second quarter was higher than that of the first quarter and well above 
the level of the second quarter of 1933. 


In view of the seasonal tendencies characteristic of the second quarter, industrial progress during 
this period was impressively favorable. The consistently improving industrial position is shown in the 
trends of seven primary factors: 


Factor Trend 
1. Commercial Failures — Steady Downtrend 
2. Commodity Prices — Sustained Strength 
3. Wage Scales — Definitely Higher 
4. Employment — Improvement Maintained 
5. Industrial Sales — Further Expansion 
6. Industrial Activity — Continued Gain 
7. Bank Clearings — Broadened Volume 


* * * * ok ** 


Commercial failure totals for the second quarter of 1934 continued well under the totals of the 
corresponding period of 1933. 


This table shows the comparison of number of failures: 


Per Cent 
Decline from 
Month 1934 1933 1933 
BATONS iris se Rn Dear a ver et 1,052 1,921 45.3 
RN 2 Jechsht Mn thiuavdaeabiins branes 977 1,909 48.8 
CS EE SE LOE 1,033 1,648 Be 
FAILURES Second Quarter Total............. 3,062 5,478 44.1 
DECLINE : i F cheats 
This table shows the comparison of failure liabilities: 
Per Cent 
Decline from 
Month 1924 1933 1933 
OS EY ee er hes BPE eRe Soe $25,786,975 $51,097,384 49.5 
eae pide ais pee ede Jie eee 22,560,835 47,971,573 52.7 
|” ER PERRET ARR pment ea rc en TR Ooo 23,868,293 35,344,909 32.6 





Second Quarter Tootal.............. $72,216,103 $134,413,866 46.3 
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CHART I STATUS OF INDUSTRY 


SECOND QUARTER 1954 
11U0O% 111.0% 116.0% 1 120% FEROS 115.1% 116.8% 1IOzZ6% 
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CHART. COAAPARISON OF INDUSTRIAL SALES 


SECOND QUARTER 1954 
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PRICES 
HIGHER 


WAGES 
GAIN 


EMPLOYMENT 
RISES 


SALES 
BROADEN 


ACTIVITY 
WIDENS 


CLEARINGS 
INCREASE 





IN THE FIRST SIX MONTHS of 1934 the failure total was under 
that of the first six months of 1933 by 48.3 per cent. The amount of liabili- 
ties was lower for the same period by 53.7 per cent. 


* * * * * 


On July 1 Dun’s Index Number of Wholesale Commodity Prices was 
$167,156. This is the highest point reached by the Index Number in forty- 
four months, or since October 1, 1930. 

At the July 1 figure of $167.156 the Index Number is 12 per cent 
above the $149.178 of July 1, 1933 and 31 per cent above the $127.606 of 
March 1, 1933, which was the lowest point reached in 1933. 

ee oy ee 
Wage and salary increases continued during the second quarter of 
1934. Wage scales averaged 17 per cent and salary scales 12 per cent above 
the corresponding rates of the second quarter of 1933. In that period there 
were still a number of major industrial groups which had not yet adjusted 
rates of pay in accordance with the P.R.A. or with code agreements. 

According to the July report of the Bureau of Labor Statistics 
weekly earnings of factory workers in April were higher than in any 
month since October, 1931. The May figure was only one-tenth of one per 
cent under that of April and was 20 per cent above the level of May, 1933. 

of * % % ae 

The average total of unemployed for the second quarter was be- 
tween eight and nine million. This compares with an unemployed total 
of nearly 13,000,000 during the second quarter of 1933. The decrease in 
unemployment is slightly more than 30 per cent. 

On the basis of 50,000,000 normally employed, the gain in employ- 
ment is 7.6 per cent. 

The Bureau of Labor Statistics index of factory employment for 
May was 82.4. This is the highest point reached since November, 1930. 

* * * * 

Industrial sales broadened further in the second quarter of 1934. 

The expansion of sales began, in many industries, as early as the 
second quarter of 1933. For that reason the comparisons with the cor- 
responding period of 1933 were more favorable in a number of instances 
in the first quarter than the second. 

The average gain in unit sales for the 25 industries surveyed was 
14 per cent over the second quarter of 1933. 

URS ee wee 

Industrial activity, as measured by the Index used in this Survey, 
gained steadily in the second quarter. The index is based on the average 
1921-1924 as 100 per cent. The March Index figure was 79.3. It ad- 
vanced in April to 80.2 and in May to 85.4. In June it receded to 83.4. 

At this point, with the exception of the May figure, the Index was 
the highest since the Summer of 1931. 

* * * * * * 

The bank clearings total for the second quarter of 1934 was 15.1 
per cent above the corresponding total of 1933. 

The clearings total of the second quarter was over 70 billion dollars. 
This ts the largest three-month clearings total since the first quarter of 1932. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 
This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as pos- 


sible after the close of each quarter. 


The material presented is taken from questionnaires returned by 


leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, by 
Government bureaus, by trade associations, and all other reliable sources of information. 
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RECOVERY IN THE FUR TRADE 
ASSUMING A WIDER STRIDE 


ROM a state of almost 





The raw fur markets 





complete collapse 

through which it pass- 
ed in 1931 and 1932, the pro- 
gressive recovery attained 
by the fur trade during the 
last twelve months has few 
parallels in contemporary 
business movements. It 
was just a year ago that 
prices started to rise ab- 
ruptly, a heavy purchasing by re- 
tailers for Fall and Winter needs 
were taxing manufacturers’ pro- 
duction facilities, and the enlarged 
incomes of consumers brought 
such a broadening demand for gar- 
ments that a new hope permeated 
the entire trade. Since that time 
the upward movement has not been 
checked to any extent. 

Production of manufacturers in 
units during 1933 exceeded that of 
1932 by about 40 per cent, while 
values showed an approximate in- 
crease of 25 per cent, enabling 
many firms to show a profit for the 
first time in four years. Because 
of the extremely cold weather in 
sO many parts of the country last 
Winter, stocks were reduced to a 
minimum, and the carry-over by 
retailers was almost negligible. 
Storage and alteration work thus 
far this Spring has run 30 to 40 per 
cent above the volume of 1933, and 
many orders for made-to-measure 
coats have been booked. 

Current indications give promise 
that the approaching season will 
be the most successful one since 
1928, due to the expected widening 
of demand as employment spreads, 
and the large number of garments 
which need replacement, the hard 
usage of the last few years having 
placed these beyond the stage of 
effective rejuvenation. Last Win- 
ter’s catch is going into consump- 
tion steadily, and prices relatively 
still are low, when compared with 
the prevailing quotations of raw 
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Approaching season holds prospects of being 
the most successful for fur industry since 
1928. Advance orders running nearly 40 per 
cent larger than a year ago, with more in- 
terest taken in the better grades of coats. 
Retailers’ stocks generally light; Winter’s 
catch under last year’s. Price trend upward. 


materials in other industries, as 
many of these are two and three 
times what they were last year. 


Pelt Sales Nearly Doubled 


Both in January and February, 
sales by members of the American 
Fur Merchants’ Association were 
larger than the figures for the cor- 
responding months of 1933 and 
1932. The total of $5,981,000 for 
the first two months of 1934 com- 
pared with $3,147,000 in 1933, a 
gain of $2,834,000, or 90.1 per cent, 
and with $3,822,000 during the 
same period in 1933, which repre- 
sented an advance of $2,159,000, or 
56.6 per cent. This enlarged total 
was supported almost entirely by 
the heavier purchases of fur manu- 
facturers, as orders from the coat 
and suit industry were small, be- 
cause of the untrimmed styles of 
Spring cloth coats. 

The heavy buying at the Jan- 
uary and February auction sales 
was duplicated in April, although 
prices were steadier, the advance 
of 10 to 45 per cent over the Fall 
level, which was recorded in the 
earlier events, being maintained 
for the most part. Some of the 
lower grades of foxes were easier, 
but the good qualities of silver, 
blue, white, and kit were un- 
changed, while for beaver, mink, 
badger, raccoon, marten, ermine, 
and otter moderate increases were 
recorded. Buying for export ac- 
counts continues to increase, due 


to the depreciation of the dollar. 


generally were dull during 
April, but recovered rather 
sharply during the open- 
ing weeks of May, as buy- 
ing by manufacturers in- 
creased, in consequence of 
’ the substantial orders re- 
ceived from road salesmen. 
While the higher prices 
attracted many farm boys 
to follow their lines again, the 
unprecedented severe Winter 
harassed trappers, and the deep 
snows in many districts curtailed 
trappers’ operations, resulting ina 
limited catch and delayed deliv- 
eries. The fur farms are sending 
increasingly large quantities to the 
market, their contributions during 
the last two years forming 10 to 20 
per cent of the total pelts handled 
in some divisions. 


Retail Sales Broadening 


Sales of retailers in 1933 were 
fully 20 to 40 per cent higher than 
the total set down for 1932, with 
the largest demand in years re- 
ported for the better grades of gar- 
ments. Hudson seal, caracul, mink, 
Alaska seal, squirrel, natural 
muskrat, broadtail, and beaver 
were among the best-selling items 
in the regular lines of coats, while 
for the swagger styles, fitch, rac- 
coon, kidskin, silver muskrat, Jap 
mink, opossum and coney were 
particularly stressed. 

Continuing the improvement re- 
corded for the final quarter of 1933, 
retailers’ sales during the first 
three months of the current year 
rose 30 to 50 per cent above the 
comparative figures of 1933, with 
clearance sales almost entirely ab- 
sent at the close of the season. 
Silver fox has been extremely 
popular in Spring neckwear, with 
blue, white, and platinum still re- 
taining their hold on popularity. 
With many of the untrimmed 
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coats, two and three-skin sets of 
sable and baummarten are meeting 
with favor, and tie effects in flat 
furs, such as mole, caracul, broad- 
tail, and the various shades of 
coney have been selling well. 

Furs dyed in exotic shades have 
formed a new outlet for many 
manufacturers, as sport coats for 
Summer will display moleskin and 
Persian lamb colored navy blue to 
match the cloth, and foxes and 
ermine in lemon yellow, pale 
orange, and seafoam green will add 
a delicate shading to the sheer 
fabrics of the warm weather en- 
sembles. Short fur wraps for eve- 
ning toilettes are one of the fea- 
tures of the offerings for Summer 
wear, and the detachable fur gad- 
gets, which may be ensembled as 
fancy dictates, have come in for a 
good share of attention. In the 
new Winter models, the silhouette 
continues slender and the waistline 
natural, with the shoulders slight- 
ly broader than they were last 
season. 


Price Trend Upward 


Prices rose abruptly during the 
Spring and Summer of 1933, but 
weakened somewhat during the 
Fall and Winter months, and since 
the first of the current year have 
been fairly stabilized at 25 to 50 
per cent above last year’s level. 
The rise in the price of raw pelts, 
however, has not been so large as 
in many other materials going into 
consumption, as some of these are 
double and triple the quotations of 
a year ago. Wholesale prices of 
fur coats today are more than the 
retail prices in 1932. Although 
slight fluctuations doubtless will 
occur during the early Fall, no 
lowering of the current level is ex- 
pected, as the trend of prices defi- 
nitely is upward. 

A more rigid adherence to sell- 
ing terms has resulted in improved 
collections, returns comparing 
quite favorably with those obtain- 
able under less strenuous condi- 
tions. With some of the manu- 
facturers, collections have been 
exceptionally slow, due to the lib- 
eral credit policy adopted, but 
payments during the past two 
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months have been larger, and most 
of the delinquent accounts doubt- 
less will be brought up to date be- 
fore Fall merchandise is delivered. 


Boston 


A recent survey of the fur trade 
in Boston indicates a generally 
favorable condition. Both whole- 
salers and retailers report their 
dollar sales increased about 20 per 
cent over last year. Prices have 
increased about 25 per cent since 
1932. Retailers report Hudson 
seal coats and kolinsky scarfs the 
best-selling items. There has been 
a much greater demand for the 
better grades of furs than ever 
before. 

Furriers now are busy taking 
orders for storage and alterations. 
Storage has been heavy, with an 
increase of about 30 per cent over 
the same period of the year pre- 
ceding. This is expected to con- 
tinue for the following eight 
weeks. Because of the severe cold 
weather in New England last year, 
the outlook for the next season is 
encouraging. 


Cleveland 


The fur trade in this section is 
represented chiefly by retail fur- 
riers since there is little manufac- 
turing. Sales of fur coats, jackets, 


and neckwear showed moderate in- 
crease during the past season, but 
the principal benefit was derived 
from the greater demand for fur- 
trimmed coats. Total sale of 
women’s coats was estimated as 
high as 50 per cent ahead of the 
year previous. 

Prices are somewhat higher than 
a year ago, with the trend upward. 
Repair work and storage continue 
to represent a substantial percent- 
age of the business of local fur- 
riers, although there are indica- 
tions of a wider demand for new 
garments and accessories in the 
Fall. : 

Memphis 


Conditions in the fur trade in 
this district are regarded as 
healthy, but inactive at this time. 
Activity consists largely of re- 
modeling and repairing, with much 
more storing than usual. Although 
costs have risen from 25 to 50 per 
cent during the year, a further rise 
is anticipated, and on that account 
some buying is now being done, 
mainly in the more expensive 
offerings. 

Improved buying power has 
helped volume during the past sea- 
son. The medium and cheaper 
items have been in best demand and 
are expected to continue in favor. 


TOTAL SALES OF FUR MERCHANTS * 
(To Manufacturers and Retailers) 
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( * ) Based on statistics compiled by the American Fur Merchants’ Association. 
In the first quarter of the current year, sales rose to $9,740,000, an increase of 102.6 per cent over the 


- comparative figures of 1938, and an advance of 87.5 per cent from the 1932 total. In August, 1933, sales 


reached. $5,279,000, the highest point achieved since Auguat, 1931, when a total of $5,463,000 was recorded. 
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Dealers anticipate fair activity in 
Summer furs and have bought 
rather freely for their sales, soon 
to start. 


"St. Louis 


Favored by fashion and a steady 
improvement in business condi- 
tions in general, the fur trade in 
this locality is reported to have 
shown a decided betterment, as 
compared with a year ago. Larger 
turnover of raw pelts, increased 
eutput of manufacturers, and 
gains in retail sales reflect the 
broadening of consumer buying 
power, in contrast with a year ago. 
Sales, on the whole, are indicated 
to be from 20 to 30 per cent above 
those of this time last year. 

Selling prices are reported to 
average 20 to 25 per cent higher 
than a year ago. Hudson seal, cara- 
cul, and muskrat pelts are among 
the best sellers. Expensive coats 
and evening wraps have sold in the 
largest volume since 1929. The 
trade, as a whole, reflects a feeling 
of moderate optimism, based prob- 
ably on the hope that recovery in 
general business will bring a wider 
distribution of fur garments. 


Seattle 


Retailers and manufacturing 
furriers report sales during the 
first quarter of 1934 slightly in ex- 
cess of the same period in 1933, 
although in some quarters sales are 
as much as 30 per cent greater. 
Continuing the trend begun late 
last Fall, the monetary value has 
increased, with the unit volume 
holding approximately even. Re- 
tail prices are now steady, having 
increased from 25 to 50 per cent 
during the past seven months. 
However, indications point to a 
still further increase, due to the 
prevailing high prices in the raw 
fur market. 

Ranch bred silver fox, red fox, 
and mink have increased in price 
from 40 per cent up to 60 per cent 
during the past season and, al- 
though they have declined slightly 
in price now, they still are well 
ahead of last year, and the demand 
is steady. Otter and blue fox de- 
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mand a higher price than last year, 
and the market continues strong. 


* Toronto 


Factory production in units for 
the season 1933-1934, is estimated 
to have exceeded that of the 1932- 
1933 period by about 40 per cent, 
and the values showed an approxi- 
mate increase of 25 per cent. The 
chief item of the manufacturer 
was the fur coat, which, selling at 
extremely low prices in the early 
part of the season, satisfied the 
public demand for intermediate- 
priced articles. Neckpieces had 
practically ceased to be an im- 
portant item. Broadtails had 
worked into considerable popu- 
larity on account of low cost. 

There appears to be a genuine 
shortage of practically all pelts, 
and, with an expected increase in 
demand, it is deemed reasonable to 
presume that price recovery will 
do much to benefit the trade. An 
unprecedented severe Winter 
harassed trappers, and the deep 
snows curtailed trappers’ opera- 
tions, resulting in a limited catch 
and delayed deliveries. North- 
western Canada contributed liber- 
ally, in comparison with returns 
from Northern Ontario, all of 
which will be required to offset 
heavy shipments that had been 
made during December, January, 
and February to Europe. 


Winnipeg 


There were appreciable in- 
creases in the number of minks, 
cross, red, and white foxes handled 
here during the past Winter. 
Other varieties were about on a 
level with the previous year. The 
articles in the greatest demand 
during the past Winter were mink 
and muskrats, and for the latter 
item, particularly, prices have been 
unduly high. Practically the 
whole of the trade in raw skins is 
conducted on a cash basis, or on 
definitely limited credit. 

The outlook is considerably bet- 
ter than it was at this time last 
year. Production is steadily go- 
ing into consumption and there are 
no large stocks being held any- 
where. Prices, although higher 


than they have been during the 
past two or three years, are not un- 
duly high, particularly in view of 
an anticipated increase in the de- 
mand for furs, due to improved 
business conditions generally. 


Failures Reduced 55.3 Per Cent 


The rising tide of business, 
which set in after the first quarter 
of 1933, enabled all branches of the 


trade to show a small margin of 
profit, bank obligations were re- 
duced, and the better financial 
position attained resulted in fail- 
ures being reduced to the lowest 


point in the past decade, with the 
exception of 1931, while the money 
lost through bankruptcies was the 
smallest amount for any year dur- 
ing that period. 

After reaching an all-time high 
in 1932, with a total of 253 failures, 
the number in 1933 was reduced to 
113, a decline of 140, or 55.3 per 
cent. The reduction in the loss 
which these failures entailed was 
even more marked, as from the 
peak of $6,081,964 in 1932, de- 
faulted indebtedness in 1933 
dropped to $2,184,694, a decrease of 
$3,897,270, or 64.1 per cent. The 
reduction was more marked in the 
group listing merchants and manu- 
facturers than in the wholesalers’ 
and retailers’ division. 

The complete insolvency record 
of the fur trade since 1927, includ- 
ing the first four months“of 1934, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Merchants and Manufacturers 





Year Number Liabilities 
SOE. ponteewees 93 $1,672,220 
SO asc eeban sees 85 1,446,400 
A ee rere 8s 2,199,100 
BRM s at @. & de ave giao 79 2,357,300 
BORG So's haves tes 59 2,271,300 
SOE ck cake ste oeles 114 2,975,451 
GOs dc Hie ce we sia 62 1,288,408 
Pa kise cdlec a0 9 150,502 
Wholesalers and Retailers 
Year Number Liabilities 
QOS ecidarcendes 52 $1,210,820 
SORE achcce de en 97 1,590,304 
price re 64 3,041,860 
Ws Oedcieedecess 57 3,622,326 
pt Rr ee 26 916,585 
WOE a cecanavece 139 3,106,513 
Deeks sp eencsse 51 896,286 
TR iss ova eaw's 16 257,288 
+ 

(*) January to April, inclusive. 
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THE BUSINESS MONT-H REPORTED 


Ist Federal Reserve District 


BOSTON 


2nd Federal Reserve District 


NEW YORK 


3rd Federal Reserve District 





4th Federal Reserve District 


Va 


5th Federal Reserve District 


RICHMOND 


6th Federal Reserve District 


ATLANTA 


14 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Rate of industrial activity in June lowered, as most textile mills were on 
curtailed schedules. Output of cotton goods now running about even with sales. 
More interest in wool market, but orders continue small. Factories making cheap 
shoes and men’s lines busy; production about at 1933 level; biggest Fall in three 
years expected. Steady rise in retail sales during last three months; June total 10 
to 15 per cent above year ago. Sales of automobiles rising; gain smaller than in May. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Full seasonal recession in a number of divisions reduced factory employment 
from May total. Wholesale volume lowered, despite increased buying during last 
half of month. Gain in retail distribution over June, 1933, ranged from 2 to 8 per 
cent. Chain and mail-order showing good,when compared with sharp gains in same 
month last year. Stock trading lightest for any June since 1920; shares sold the few- 
est in number for any month since May, 1924. June financing hit three-year peak. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Industrial operations approximately at same level as in May; output of steel, 
electrical equipment, and refrigerators was larger. Business booked by locomotive 
works heaviest since June, 1931; backlog of unfilled orders double the total of a 
year ago. Anthracite miners well employed; output of bituminous coal reduced. 
Retail sales above June, 1933, record by 15 to 30 per cent; total for full half-year 
up 20 to 25 per cent. Wholesale orders increased by improved crop prospects. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Consumers showing renewed interest in buying, and improvement in senti- 
ment has followed general rains throughout district. Crop loss less than at first 
feared. Wholesale orders picked up sharply during last half of month. Retail sales 
25 to 30 per cent above June, 1933. Industrial operations beginning to decline. Tire 
output reduced due to heavy inventories. Steel schedules well maintained, but sharp 
let-up expected in July. Employment index unchanged. Lake ore fleet increased. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


General business volume for first six months of year substantially larger than 
in 1933, with retail sales for the period showing a gain of 20 to 25 per cent. Tex- 
tile mills and furniture factories reduced schedules slightly during month. Wage 
increases granted shipbuilders and tobacco workers. Internal revenue collections 
in this district for fiscal year reached an all-time high. Summer let-down in all divi- 
sions expected to be less than seasonal. Employment gained slightly in June. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Seasonal lull in practically all lines, but distribution was the least affected. 
Retail sales 15 to 20 per cent larger than in June, 1933. Reasonably full stocks re- 
sulted in fewer fill-in orders to wholesalers; buying by country merchants heavier. 
Schedules in textile mills and pig iron plants widened; coal output increased. Boll 
weevil damage in some sections will reduce cotton yield to 75 per cent of normal; 
tobacco and corn damaged by heavy rains. Peach crop larger than last year. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Both in production and distribution a steady rise was recorded for most lines 
during the first six months of the year. Output of durable goods in June gained by 
a larger percentage than the consumers’ division. Retail sales exceeded the June, 
1933, showing by 10 to 20 per cent, with some lines advancing as much as 40 per 
cent. Wholesale volume curtailed by sharp decrease in orders from drought- 
stricken sections. Paid admissions to A Century of Progress lead last year’s record. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Contraction reported in general trade movements during June. Retail sales 
had difficulty in being maintained above level of a year ago, despite special pro- 
motional events. Orders for late Summer goods, shoes, clothing, and women’s suits 
increased, but other wholesale lines slackened. Sharp curtailment in orders from 
farm districts, heat having reduced crop yields. Shoe manufacturers preparing for 
big Fall season. Total unemployed larger than in May. Private building on increase. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Volume of trade, both wholesale and retail, slightly above that of a year ago. 
Showing unexpectedly good, in view of anticipated agricultural losses. Farm pur- 
chasing power will be relatively meager in this trade territory this Fall, and the 
expenditure of public funds, national, State, and local will be depended upon to 
maintain retail volume. Industrial orders slackening, but factories are holding fair 
schedules on commitments previously made. Flour production at last year’s level. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. $.—6.42 


Due to the extreme heat and lack of rain throughout this district, retail and 
wholesale volume was carried below last year’s comparative totals. Harvesting of 
wheat and oats well under way, with average yield fairly good, considering condi- 
tions. Country merchants hopeful regarding Fall trade, because of generous Gov- 
ernment payments to farmers. Large plantings of forage crops have been made, 
and the corn crop seems to be promising. Grain prices disappointing ; hog prices up. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


On the whole, June was a satisfactory month for both wholesalers and re- 
tailers, as a moderate gain over May was registered and volume was higher than a 
year ago. Retail sales increased 20 to 30 per cent over June, 1933, with some sec- 
tions helped by Government payments to cotton farmers. Increase in building per- 
mits ran as high as 100 per cent in a number of cities. Extreme heat and lack of rain 
have reduced cotton crop prospects below average in 43 per cent of growing counties. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Trade in greater portion of district throttled by longshoremen’s strike, which 
has been in progress six weeks. Loss to merchants runs into millions. Retail sales 
reduced nearly to last year’s level, wholesale orders declined, and manufacturing 
operations in some sections were nearly at a standstill. Some of the lumber mills 
have shut down entirely. Outlook for canners continues favorable, although some 
fruit crops are about half last year’s. Tourist traffic heaviest in several years. 
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ELECTRIC REFRIGERATORS 


ALES of electric refrigerators 

for household use established 

a new all-time peak in the 

United States during the month 

of May, according to figures com- 

piled by the Electric Refrigera- 
tion News. 

Unit sales during May totalled 
244,176, and exceeded the pre- 
ceding month’s figure of 232,124, 
which was a record up to that 
time, by 12,054 units. Prior to 
April, the heaviest sales in a 
monthly period were set down in 
June, 1933, when 208,700 units 
were sold. The May sales this 
year were 17.3 per cent greater 
than the 208,200 units sold in May 
a year ago. 

The tremendous increase in 
sales thus far this year brought 
the cumulative total for the first 
five months of the year to 721,293 
units, establishing a record for the 
period, and reflecting an increase 
of 270,893 units, or 60 per cent, 
over the 450,400 units sold in the 
corresponding period of 1933. 
The previous record for a five 
months, period was 486,800 units, 
established in 1931. 

The following table presents 
the monthly record of sales to 
dealers of household electric re- 
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The chart shows the course of household electric refrigerator sales during the past five years, based on 
figures compiled by the Electric Refrigeration News. The May total established a new high record. 


frigerators by all United States 
manufacturers: 


Sales of Household Electric 
Refrigerators * 


1934 1933 1932 1931 1930 
Jan, .. 34,514 19,400 39,400 22,700 34,000 
Feb. . 75,007 36,200 52,600 54,700 51,000 
Mar. . 135,470 59,200 91,500 96,600 84,500 
Apr. . 282,124 127,400 158,300 159,300 121,000 
May . 244,178 208,200 144,200 153,500 118,500 





BOS yi cadsss 208,700 163,300 122,200 93,000 
eer 127,300 383,500 103,800 83,000 
CT Se rere er 98,100 28,900 69,800 72,000 
Er 72,300 38,100 538,200 62,500 
| eR Re arsor 56,700 34,100 48,100 45,000 
a sae 27,900 26,300 39,600 37,000 
ee ree 39,300 30,100 41,500 48,500 
| CT ree se 1,080,700 840,300 965,000 850,000 


5 mos. 721,293 450,400 486,000 486,800 409,000 
* Source: Electric Refrigeration News. 
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Electric power production in May was the highest since August, last year. The increase over May a year 
ago, however, wag only 5 per cent, compared with a gain of 15 per cent in April over a year ago. 


ELECTRICITY PRODUCTION 


OTAL production of elec- 

tricity for public use during 

May amounted to 7,673,000,000 
kilowatt-hours, or at the daily 
average rate of 247,500,000 kilo- 
watt-hours. This was a slight de- 
cline from the daily average in 
April and was in line with a nor- 
mal seasonal downward movement 
of 1.3 per cent at this time. 


Monthly Electricity Production* 
(Millions of kilowatt-hours) 





January 7,631 6,932 7,567 7,956 
February 7,049 6,285 7,023 7,170 
March ..... 7,717 6,674 ,323 = 7,888 
a 7,444 6,462 6,790 7,655 
BOR 55 scs'aiele 7,673 6,996 6,650 7,645 
ea ae 7,231 6,563 ,029 
oe 7,479 6,547 7,772 
FT a 7,686 6,764 ; 
September... ..... 7,347 6,752 7,540 
SS ae ee 7,478 7,073 %,765 
November ........ 7,243 6,952 7,406 
December’... oc... 7,470 7,149 7,773 
Total .... ..... 85,288 88,158 91,729 





* Source: U. S. Geological Survey. 


Weekly Electricity Output* 


(Thousands of kilowatt-hours) 





1934 1933 1932 
June 30.... 1,688,211 1,655,843 1,456,961 
June 23.... 1,674,566 1,598,136 1,440,541 
June 16.... 1,665,358 1,578,101 1,441,532 
June 9.... 1,654,916 1,541,713 1,435,471 
June 2.... 1,575,828 1,461,488 1,381,452 
May 26.... ,654,903 1,493,923 1,425,151 
May 19.... 1,649,770 1,483,090 1,435,731 
May 12.... 1,643,433 1,468,035 1,436,928 
May 5.... 1,632,766 1,435,707 1,429,032 
Apr. 28.... 1,668,564 1,427,960 1,454,505 
Apr. 21.... 1,672,765 1,481,095 1,469,810 
Apr. 14.... 1,642,187 1,409,603 1,480,738 
Apr. 7.... 1,616,945 1,399,367 1,465,076 
Mar. 31.... 1,665,650 1,402,142 1,480,208 
Mar. 24.... 1,658,389 1,409,655 1,514,553 
Mar. 17.... 1,650,013 1,375,207 1,537,747 
Mar. 10.... 1,647,024 1,390,607 1,538,452 
Mar. 3.... 1,658,040 1,422,875 1,519,679 
Feb. 24.... 1,646,465 1,425,511 1,512,158 





* Source: Edison Electric Institute. 
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Boot 


1933 


and shoe production has been maintained at a record pace during the first four months of this year, 


1934 


the total for the period being the largest since 1928. 


SHOE PRODUCTION LOWER 


RODUCTION of boots and 
D shoes during the month of 
April, as reported by the 
United States Department of Com- 
merce, totalled 33,308,152 pairs. 
This was the highest output on 
record for that month, but shows 
a decline of only 2,048,528 pairs, 
or 5.8 per cent from the 35,356,680 
pairs made during March. Com- 
pared with the corresponding 
month of last year, the April 
total shows an increase of 5,678,123 
pairs, or 20.6 per cent. 


Boot & Shoe Production Monthly * 


(Figures in pairs) 
1934 1933 





1932 

Corer 25,787,011 22,716,815 21,225,187 
i ee 80,129,120 26,384,408 25,958,400 
Mar. ..... 35,356,680 28,576,463 30,675,573 
Apr 33,308,152 27,630,029 25,945,784 
May .cccc  sevccvcces 32,965,224 22,497,048 
June ..... 34,861,123 23,561,556 
TUF cccce cevesecede 33,749,134 20,442,068 
) APO MT Tee ee 37,019,170 30,784,991 
RA cseine  -ermceti main as 31,234,116 33,884,742 
Oct. coc es 31,455,461 33,069,741 
Nov. ..... 23,694,800 25,148,928 
PO eee ee ee ee 20,094,994 20,095,836 

Total 0... cocwcsesie 350,381,737 313,289,854 


* Source: U. 8. Department of Commerce. 


The high rate of shoe produc- 
tion this year resulted in the 
highest output for the first four 
months since 1923. The total for 
the four months ending with 
April amounted to 124,571,963 
pairs, compared with 105,307,715 
pairs for the same period of last 
year, an increase of 19,264,250 
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pairs, or 18.3 per cent. The rec- 
ord period of shoe production 
occurred during the first four 
months of 1923 with 128,749,000 
pairs. Compared with 1929, the 
current total shows an increase of 
8.1 per cent. 

The record of shoe production 





BITUMINOUS COAL OUTPUT 


LTHOUGH June production 

of bituminous coal was 5.9 

per cent below May, it con- 
tinued above the corresponding 
period of last year for the sixth 
successive month. Last month’s 
output amounted to 26,463,000 
tons, bringing the aggregate total 
for the first half of the year to 
182,685,000 tons, compared with 
145,219,000 for the same period of 
last year, an increase of 25.8 per 
cent. 


Monthly Bituminous Production * 








(Tons) 
1934 1933 1932 

Jan. 32,916,000 27,060,000 28,261,000 
Feb. 31,970,000 27,134,000 28,383,000 
Mar. 38,497,000 23,685,000 32,676,000 
Apr. 24,772,000 19,523,000 20,568,000 
May 28,100,000 22,488,000 18,627,000 
June 26,430,000 25,320,000 17,984,000 
July 29,482,000 18,093,000 
Aug. 33,910,000 22.786,000 
Sep. 29.500,000 26,662,000 
Oct 29,656,000 383,110.000 
Nov 30,582,000 31,038,000 
Dee 29,600,000 31,522,000 

TWHRES ~Qiiiwecraas 327,940,000 309,710,000 


* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 


(Daily “ee output, tons) 
1933 


























934 1932 
June 30... 1,050,000 1,075,000 678,000 
for the first four months of the June 23. 1,027,000 1,000,000 693'000 
: : ” une Ries 4 ’ 6,000 675,000 
year follows (in pairs): June 9... 15036000 906,000 663.000 
June 2... 1,083,000 913,000 687,000 
1934.... 124,571,963 1928.... 114,768,000 may 7. te oe one iepens 
1933.... 105,307,715 1927.... ,951, ay . 1038, 2, i, 
933 05,307,715 1927 111,951,000 Miay 12... 1'040:000 847,000 721,000 
1932.... 103,804,944 1926.... 106,137,000 = a { : 
: May 5..  1,052.000 802,000 746,000 
1931.... 103,111,390 1925.... 111,894,000 Apr. 28.. 1,057,000 804,000 783.000 
1930.... 110,059,000 1924.... 110,197,000 =~“ ° i : ‘ 
1929.... 115,230,000 1923.... 128,749,000 * Source: U. S. Bureau of Mines. 
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The chart shows the weekly movement of daily average output. 


1,017,000 tons, was the lowest since June of last year. 


The daily average output for June, 
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JUNE BUILDING RECEDES 


UILDING permit values in 

June showed the first decline 

since last February and, for 
the first time since last Novem- 
ber, were below those of the cor- 
responding month of last year. 
The total volume of permits for 
last month amounted to $28,621,- 
565, compared with $43,825,268 in 
May and $34,098,384 in June a 
year ago. This represented de- 
clines of 34.7 and 16.1 per cent, 
respectively. 

The group totals of building 
expenditures for the 215 cities for 
June of this year and last, are 
shown in the following table: 





June June Change 

1934 1933 P. Ct. 

New England..... $3,240,880 $3,042,551 + 6.5 
Mid. Atlantic.... 10,120,477 14,015,558 —-27.8 
South Atlantic.. 3,489,764 3,050,855 +14.4 
East Central..... 3,740,392 3,951,572 — 5.4 
South Central.... 2,366,817 2,431,144 — 2.6 
West Central.... 1,611,238 2,062,435 —21.9 
Mountain ....... 506,386 396,682 +27.7 
BOS cs 'sis's o> 3,545,611 5,147,587 —31.1 
Total U. S.....$28,621,565 $34,098,384 —16.1 
New York City.. 5,522,337 10,304,501 —46.4 
Outside N. Y. C.. 23,099,228 23,793,883 -—— 2.9 


Despite the sharp decline in 
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BUILDING PERMIT VALUES 
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Building permits in June showed a sharp contraseasonal decline from the preceding month, and for the first 
time since last November were below those for the same month of last year.. 


of 19.2 per cent. This was the 
first year-to-year increase since 
the peak in building construction 
was established in 1925. 

The following table presents 
the building permit totals for June 
and the half-year periods for a 
number of years past: 


Compared 


June, the record for the first six 
months of 1934 was favorable, the 
total building outlay for the 
period amounting to $167,384,523, 
as compared with $140,420,513 for 
the first half of 1933, an increase 


Previous 
June Six Months Year 

1934.... $28,621,565 $167,384,523 +19.2 
1933.... 34,098,384 140,420,513 —40.3 
1932.... 82,178,221 235,446,971 —66.3 
19381.... 89,543,442 699,272,302 —20.9 
1930.... 151,047,894 885,066,139 —50.1 
1929.... 218,835,481 1,773,620,273 —15.5 
1928.... 328,983,272 1,801,576,268 — 0.6 
1927.... 317,656,761 1;813,891,283 


UNITED STATES AND CANADIAN VISIBLE WHEAT SUPPLIES 
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Visible supplies of wheat in the United States on June 1 and July 1 were at very low levels, 
necessary to go back to August, 1928, to find lower totals. 
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VISIBLE WHEAT SUPPLIES 
AND EXPORTS — 

ISIBLE wheat supplies in 

the United States turned up- 

ward on July 1, asa result of 
the new crop movement, while 
the supplies in Canada continued 
to decline. The domestic stocks 
now are at the lowest levels for 
many years past. 


Visible Wheat Supplies * 


(Bushels) 

1934 United States Canada 
Re CAE ee rere 84,498,000 190,717,000 
pS & Se ee 82,590,000 196,869,000 
MN Es ciaid coi sansretiend 92,200,000 211,091,000 
OS 1h ae a 101,158,000 220,759,000 
pT. Se BA or eee 111,730,000 227,060,000 
February 1......... 121,453,000 233,368,000 
TOMS Dissis c kccs.us 137,791,000 241,084,000 

1933 
December 1......... 147,308,000 242,478,000 


November 1......... 159,468,000 244,965,000 
Le rd a ee 163,440,000 213,356,000 
September 1........ 158,060,000 191,545,000 
pS Sar eee ae 140,898,000 193,879,000 
ME Neen Wa eee Xe 128,724,000 197,665,000 
SUI Divo See meee 121,644,000 196,581,000 
1 ES per 129,129,000 215,204,000 
BM A a ico nar eee'ent 140,242,000 225,360,000 
WORE Red in saleds aes 151,228,000 222,930,000 
February 1......00. 159,049,000 228,673,000 
pe ern 172,813,000 233,592,000 


* Source: Dun & Bradstreet, Inc. 


U. S. Wheat Exports * 


(In bushels—including flour as wheat) 





1934 1933 1932 
TOR. ca 4,570,000 3,313,000 8,137,000 
Feb 4,039,000 2,716,000 7,995,000 
|” ee 4,733,000 2,105,000 8,554,000 
pS A ee 5,482,000 1,754,000 11,885,000 
May ..... 2,671,000 1,523,000 8,829,000 
CUNO dances. teeadees 1,719,0 8,086,000 
INP! aa 6 0g foe Sin gree 1,391,000 4,841,000 
PO PE abet ree 700,000 5,851,000 
BOR soto? Soden babas 1,531,000 4,226,000 
SP eee eee 1,466,000 4,422,000 
NOV, ‘aie 5.6 1,930,000 5,995,000 
jt NT ma OS Gh 6,876,000 3,549,000 
Total ;.'.« 28,024,000 82,870,000 


* Sourcé: U. S. Department of Commerce, 
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OF MAJOR TRENDS 


WORLD GOLD PRODUCTION 
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The chart shows gold production during the past three years. 


The price of gold as established by the United 


States Treasury has been maintained at $35 per fine ounce since February 1. 


GOLD OUTPUT HIGHER 


ORLD production of gold 
in April, as estimated by 
the American Bureau of 
Metal Statistics, amounted to 2,- 
047,000 fine ounces, or slightly 
above the preceding month’s out- 
put of 2,042,000 ounces. The 
April total was slightly below the 
high mark of last January with 
2,094,000 ounces, but comparison 
with April of last year, when 
1,920,000 ounces were produced, 
shows an increase of 6.6 per cent. 
The Transvaal, as usual, led the 
world with a total production of 
866,000 ounces in April, as com- 
pared with 874,000 in March. 
Canada, for the third month in 
succession, ranked second with 
240,000 ounces, against 249,000 in 
March. The United States (in- 
cluding the Philippines), turned 
out 217,000 ounces, consisting of 
118,439 ounces by private smelters 
and refiners, 97,751 ounces re- 
ceived at the Mint, and 1,190 
ounces contained in ore and base 
bullion exported. 

In the first four months of 
this year, world production of 
gold rose to 8,102,000 fine ounces, 
as compared with 7,804,000 ounces 
in the like period of 1933 and 
7,604,000 ounces for the corre- 


JULY, 1934 


sponding four months of 1932. 
This represented increases, re- 
spectively, of 3.8 and 6.5 per cent. 
United States output for four 
months totalled 855,000 ounces. 


World Gold Production * 


(In fine ounces) 





1934 1933 1932 

Jan, ..---- 2,094,000 1,991,000 1,903,000 
Beb. ...... 1,919,000 1,838,000 1,853,000 
Mar. ....-. 2,042,000 2,055,000 1,935,000 
Pa Fic < sain g 2,047,000 1,920,000 1,913,000 
WOE 62 hho es wera 1,977,000 1,997,000 
PROG 6 ose nts) eae Renee 1,935,000 1,995,000 
MURR oasis cs hh atale, cela t ass 1,998,000 2,017,000 
PE oie ats. ot gs eee ee 2,018,000 2,075,000 
SOME ss nas)  Mewetes wes 2,042,000 2,044,000 
COM fac did fs | ween ves 2,067,000 2,057,000 
PRON ccc es evan cas 2,057,000 2,049,000 
BRM ns Pande Tae gedinsl 2,109,000 2,046,000 

WOE. 6 cae ese 24,007,000 23,884,000 


* Source: Am. Bureau of Metal Statistics. 


FREIGHT CARLOADINGS 


OADINGS of revenue freight 

in the week ended June 30 

totalled 644,572 cars, the 
highest reported since the week of 
October 21, 1933, according to the 
American Railway Association. 
This was an increase of 22,700 
cars over the preceding week, a 
gain of 2,842 cars over the cor- 
responding week of 1933, and 156,- 
291 cars more than the like week 
of 1932. 

Carloadings during the entire 
month of June showed a contra- 
seasonal rise, with the result that 
the Dun & Bradstreet adjusted in- 
dex advanced to 64.9 per cent of 
the 1928-1930 average for the week 
of June 30, the highest point since 
the week of March 17, 1934. A 
year ago, the index stood at 63.4. 

Total carloadings for the first 
half of the year show a gain of 
15.4 per cent, as compared with 
the same period a year ago. 


Carloadings by Weeks * 


1934 1933 1932 
FUNG: BGs 5. 50-51: 644,572 641,730 488,281 
June 23........ 621,872 609,627 498,993 
gute 16... 202% 617,649 592,759 518,398 
Fane > Be cash 5,565 569,157 501,685 
Be Baers 578,541 512,974 447,412 
WR 26 ee ci ccs 624,567 545,551 521,249 
May: 19... 00.45 611,142 535,719 515,628 
May 12... <2. 601,739 534,806 517,260 
1 eee 604,205 527,118 533,951 
April 28....... 608,654 538,809 554,197 
April) 28 ow... 5. 589,453 496,512 562,527 
April 14....... 578,837 498,182 566,826 
ps ay ieee 557,887 492,061 545,623 
March 31....... 608,443 498,356 544,961 
March 24....... 608,462 479,959 561,118 
Mareh 17...<.+. 625,773 453,637 584,759 


* Source: American Railway Association. 


FREIGHT CARLOADINGS 
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The recent rise in carloadings hag been contrary to the normal seasonal movement at this time. 


1933 1934 


The total 


loadings for the final week of June were the highest since the week of October 21, last. 
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UPTURN IN GROCERY SALES 
GAINING MORE MOMENTUM 


ROGRESS in the gro- 





FE BY 


Retailers are settling 





cery trade was almost 

uninterrupted during 
the first four months of the 
current year, with distribu- 
tion ranging 20 to 35 per 
cent better than for the 
same period of 1933, de- 
spite a drop of 5 to 10 per 
cent in sales in some dis- 
tricts during April. In 
fact, the recovery of the trade 
since the downtrend was checked 
last June has been almost con- 
tinuous, and it gained such strong 
momentum during the closing 
months of 1933 that the total re- 
duction in dollar volume for that 


year was less than half that set 
down between 1932 and 1931. Sales 
now are forging ahead at the most 
accelerated rate since 1929, with a 
decided revival in the demand for 
nationally-advertised brand mer- 
chandise and staples, and the 
movement of so-called fancy goods 
gaining from week to week. 

The most encouraging feature of 
the current situation is the larger 
margin of profit, made possible by 
the mark-up of 6 per cent over cost 
in retail grocery and 2 per cent in 
wholesale food prices, as the defi- 
nite elimination of price-slashing, 
which for years was one of the 
most harassing evils with which 


the trade contended, has made the 
outlook better than at any time in 


four years. Net income of some 
of the leading companies in 1933 
showed a sizable advance over 


that of 1932; and, if current selling 


prices can be maintained, profits 


are expected to be revealed in most 
of the statements for the first half 


of the current year. 
Sales Still Rising 
The steady additions to the 
amount of money in circulation, 


owing to the spread of employ- 
ment and rising wages, are in- 
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most districts. 


Confidence in gradual improvement revealed 
in distinctly favorable outlook reported in 
Profits expected to be gen- 
eral on operations during first half of cur- 
rent year, due to new wholesale and retail 
mark-up. Sales are still rising; price trend 
upward. Failure losses cut 35.1 per cent. 


creasing consumption of groceries 
by an advancing rate from week to 
week, even though further im- 
provement be dependent on the 
settlement of labor disturbances in 
many districts. Rather abrupt 
rises have been experienced in the 
demand for meats, hams, and dairy 
produce during the last three 
months, with sales of sugar, coffee, 
canned foods, soap, flour, cereals, 
jams, jellies, and preserves well to 
the fore in the list of best-moving 
articles, 

Hotel business is adding sub- 
stantially to the enlarged volume 
of wholesale orders, and buying by 
restaurants is reaching the best 
proportions in three or four years. 
From country districts, whole- 
salers are receiving a surprisingly 
large volume of orders for the 
more expensive brands. 

Both wholesalers and retailers 
are inclined to restrict stocks to a 
minimum, except on canned goods 
and a few staples, inventories of 
which wholesalers now are in- 
creasing. This tendency, however, 
is attributed to lack of ready capi- 
tal, rather than to any fear of the 
future. Many wholesale houses 
have increased distribution facil- 
ities by the development of “cash 
and carry” systems, of which so- 
called independent grocers avail 
themselves advantageously. 
Brokers and importers of food 
products indicate sales to be mak- 
ing a good gain over last year’s, in 
spite of irregularity of exchange. 


down to the new order of 
things and now are more 
convinced that they cannot 
sit on the fence, but either 
must be for or against code 
provisions, as nearly 70 per 
cent of the trade is func- 
tioning under codes. Many 
of the small and poorly- 
managed neighborhood 
stores are passing out, and some of 
the larger chains have discon- 
tinued unprofitable stores and in 
certain cities are consolidating 
several of the small branches into 
one large unit. Independent stores 
apparently are more than holding 
even with their chain competitors, 
aided by package sales of light 
wines and beers. A general satis- 
factory condition prevails in the 
retail branch of the trade, and 
prospects for Summer are viewed 
as the most encouraging in four 
years. 

Based on the reports of 557 
establishments in 42 States, the 
survey made by the National 
American Wholesale Grocers’ As- 
sociation and tabulated by Dun & 
Bradstreet, Inc., sales of wholesale 
grocers in February, 1934, were 
higher by 25.8 per cent than in 
January, 1933. The same com- 
parison revealed an increase in 
total full-time employees of 14.9 
per cent and in part-time em- 
ployees of 54.8 per cent, while full- 
time wages rose 12.2 per cent and 
part-time wages 31.2 per cent. 


Price Advances Expected 

The price trend has been upward 
since the first of the year, with 
quotations now holding more or 
less steady at an average 15 to 30 
per cent above that obtaining dur- 
ing the first four months of 1933. 
Since the middle of April, prices 
in some divisions have been irregu- 
larly lower, chiefly in cereals and 
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flour, due to the break in grain quo- 
tations. Canned goods are strong 
in tone, with a shortage averted by 
the indication of early fruit and 
vegetable crops. While the cur- 
rent trend is indicative of higher 
prices, future business is being 
booked in small quantities, due to 
the unsettled conditions in some 
parts of the country. 

The Index Number of wholesale 
grocery prices, compiled by the 
National American Wholesale 
Grocers’ Association, reached 84.3 
in March, the highest set down 
for the month since 1930, repre- 
senting an advance of 30.7 per cent 
from the comparative 1933 pos- 
ition, 194.3 per cent from that of 
1932, and 4.1 per cent higher than 
in March, 1931. This index started 
to rise in March, 1933, and for 
eleven successive months a level 
above that of the year preceding 
has been maintained. 

While collections are fully 20 
per cent better than at this time in 
1933, many retailers are becoming 
burdened with “baby bonds,” is- 
sued by some cities to employees, 
as wholesalers will not accept 
these, except in cancellation of 
slow accounts. The collections 
status is being improved by the 
marking-off of a number of ac- 
counts by the large retailers and 
the restriction of doubtful ac- 
counts to cash sales. Easily 40 
per cent of the sales of inde- 
pendent grocers now are on a cash 
basis. In country districts, col- 
lections have become slower dur- 
ing the last thirty days, as cus- 
tomers are in the midst of the 
planting season, and available 
money, is being spent for ferti- 
lizer, seeds, and implements. 


Baltimore 
Increases in consumption have 
been concomitant with increases 
in prices and, although buyer re- 
sistance has been felt in some pro- 


ducts, the trend has been upward. 
The output of manufacturers still 


is well in advance of the output at 
this time last year, and while the 
trend of prices still shows some in- 


dication of advancing further, 
orders are steady. 
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Sales of meats, hams and dairy 
produce show a comfortable in- 
crease over last year. Retailers 
are settling down and now are con- 
vinced that they cannot sit on the 
fence, but must be either for or 
against the code provisions. 


Birmingham 

The grocery trade has shown 
continued improvement through 
the first four months of 1934, 
jobbers of this district reporting 
sales from 18 to 22 per cent better 
than for the same period of 1933. 
A drop of from 5 to 10 per cent in 
sales was noted during April, this 
being accounted for by the coal 
strikes in this district. Increased 
volume has been principally in 
fancy goods. 

There has been only slight ad- 
vances in prices during the past 
four months and the current trend 
is toward a steady market. Pre- 
sent outlook is favorable, though 
further improvement is dependent 
upon settlement of recent labor 
disturbances in this district. 


Boston 


The best-selling items at the 
present time seem to be canned 
goods, inasmuch as the prices of 
fresh vegetables and similar items 
are somewhat high by the time 
they reach the hands of the con- 
sumer. The prediction seems to 
be for higher prices, but there is 
nothing firm about the present 
market and very little, if any, 


future business is being booked 
due to unsettled conditions 
throughout the country. 


Cleveland 


The grocery business ‘in this 
district has shown marked im- 
provement since the first of the 
year. In 1933, there was a gain 
in chain grocery sales of only 3 per 
cent and wholesale volume de- 
clined 2 per cent. Chain groceries 
reported an increase of 20.5 per 
cent in the first quarter of 1934, 
attributed 
higher prices, although general 
conditions have been better. 

Wholesale business registered a 
gain for the quarter of 33.6 per 
cent in the Fourth Federal Re- 
serve District, and 47 per cent in 
Cleveland. While the second 
quarter is not likely to show as 
large increases, the trade is opti- 
mistic with regard to the im- 
mediate future. Stocks have been 
increased in anticipation of im- 
proved volume, as well as higher 
selling prices. 

Food prices have advanced in re- 
cent months and are estimated to 
average 15 per cent to 20 per cent 
above those of a year ago. The 
outlook is much better than at any 


in large measure to 


time in four years. 


Dallas 


Both wholesale and retail gro- 
cers report a well-maintained vol- 


ume of sales. The most en- 
couraging feature, however, is the 


INDEX OF WHOLESALE GROCERY PRICES * 
(Average for 192] Taken as 100) 
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(*) Compiled by National-American Wholesale Grocers’ Association. 
Since February, 1933, when the index touched the all-time low of 63.0, after dropping almost steadily for 
a period of forty months, the upward trend has resulted in a gain of 33.8 per cent. On March 1, 1934, 
the index stood at 84.3, the highest position uchieved in more than three years, or since January 1, 19381. 
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improved margin of profit which 
has been made possible by the 
strengthened price level. 

Prices, on the whole, are about 
10 per cent higher than at this 
time in 1933, though there recently 
has been some declines in the 
staple lines. Warmer weather is 
bringing an increasing demand for 
ready-to-serve cereals. 


Denver 


The output of groceries in this 
district shows an increase of 2 to 
9 per cent over the comparative 
1933 total, while volume has gained 
12 to 22 per cent. Distribution has 
been general, but there has been a 
marked increase of late in the 
movement of fancy goods. While 
prices are stable at present, ad- 
vances are expected in many di- 
visions during the next sixty to 
ninety days. 

Wholesale collections are better 
by 8 to 15 per cent than a year ago, 
while retail payments have im- 
proved 9 to 17 per cent. The out- 
look for expanding sales is the 
most favorable it has been in se- 
veral years. 


Detroit 


Groceries constitute by far the 
larger part of the food products 
used in and produced by the State. 
Being more of an industrial than 
an agricultural State, with more 
than 4,500,00 persons to be sup- 
ported by it, a considerable part 
of its food, such as fruits, cereals, 
and so on, is imported from other 
States, including 40 per cent of its 
flour requirements. 

The distribution of the indus- 
trial food supply of the State is 
accomplished now through about 
40,000 retail outlets, reduced in the 
last four years by 15,000. Chain- 
store organizations number about 
5,000. An improvement in the 
trade was coincident with the in- 
crease of purchasing power in the 
last six months through more gen- 
eral employment. Sales and pro- 
fits of independent grocers have 
been increased 12 per cent and 3 
per cent, respectively. 

Michigan raises most of its own 
vegetable requirements, and last 


22 


year harvested 1,267,500 tons of 
sugar beets, producing 341,000,000 
pounds of sugar, against a State 
consumption of 500,000,000 pounds. 
Breakfast cereals, produced exten- 
sively at Battle Creek, form an im- 
portant part of grocers’ turnover. 
Prices under the N.R.A. code are 
more stable and 15 per cent higher, 
on an average, which accounts for 
a corresponding increase in trade 
volume. 
Indianapolis 


Wholesale distribution for the 
first four months of 1934 showed 
an increase of approximately 24 
per cent over that for the similar 
period of 1933. The demand is 
general in character, but canned 
vegetables and soap are moving 
more actively. Prices are being 
maintained, with no likelihood of 
any immediate changes. 


Kansas City 

The leading sellers currently are 
the better grades of canned goods, 
with the country trade buying the 
more expensive brands. Sales 
average 30 per cent higher than a 
year ago. Prices have advanced 
fully 20 per cent above those of a 
year ago, and prospects for further 
advances are good. Collections 
are better, averaging 99 per cent 
of sales. 

There is more money in circu- 
lation, owing to the employment 
of more men on government and 
also municipal work. A better feel- 
ing exists both in the wholesale 
and retail trade. 


Milwaukee 


Sales of groceries in this dis- 
trict were up 30 per cent for Jan- 
uary, February and March over 
the corresponding period a year 
ago, with price advances of 15 to 
20 per cent, and tonnage 10 per 
cent. Demand is for medium and 
low-priced merchandise, with 
sugar, canned foods, flour, cereals, 
jams, jellies, and preserves in the 
lead. Demand for soap also is fair- 
ly active. The price trend has been 
upward since the first of the year 
and is holding firmly. 

The general outlook is favorable. 
A slight decline in sales was 


noticeable when C.W.A. work was 
discontinued, but with the inaugu- 
ration of F.E.R.A. activities, and 
an expected steady increase in in- 
dustrial employment, sales should 
continue the upward trend regis- 
tered since the first of the year. 


Minneapolis 


Wholesale grocers report busi- 
ness rather spotted, but indicate 
good sales thus far this year. The 
volume for the past month, how- 
ever, has been up probably 30 per 
cent—a little more than that in the 
country and a little less in the 
cities. Orders are of better size 
than a year ago and collections are 
better, especially in the farm terri- 
tory. Rain is badly needed over a 
wide area, but otherwise prospects 
continue bright. 


New Orleans 


Wholesalers report business un- 
der expectations, though improved 
over the same period of 1933. 
There is a material improvement 
both in total sales and tonnage over 
a continuous five or six months’ 
period, the slowing-up having oc- 
curred only during the past month. 

The recession in sales is at- 
tributed partly to the readjustment 
of the public works program, fol- 
lowing cessation of activities on 
the part of the C.W.A., and in a 
lesser degree to the production and 
marketing of Spring vegetables. 
Staples constitute the. principal 
demand. The price trend is slight- 
ly downward. 


Norfolk 


Sales of groceries are up about 
15 per cent over last year’s, the 
trade believing that the increase 
would have gone considerably 
higher, except for the very cold 
Winter which necessitated un- 
usual purchases of fuel. The prin- 
cipal call is for staples and stand- 
ards, with only a small increase in 
sales of fancy goods. 

Prices are up from 10 to 15 per 
cent. The market now is firm, but 
any price revision is expected to 
be upward. Both wholesale and 
retail houses are inclined to re- 
strict stocks to a minimum, except 
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on canned goods and a few staples, 
with which wholesale houses are 
stocking. 

All factors, immediately appar- 
ent, make for optimism. These 
include a steady employment ex- 
pansion, particularly in naval ac- 
tivities, as well as the expectation 
of the arrival of the fleet on the 
East coast. 


Philadelphia 


Distribution of groceries is run- 
ning about 43 per cent ahead of 
last year’s showing, with all food 
items selling about equally well. 
The current trend of prices is 
downward, but this is not expected 
to continue long, as the cost of pro- 
duction is decidedly upward. Col- 
lections are difficult to make, but 
by constant vigilance the percent- 
age of outstandings is being re- 
duced. 


Portland, Ore. 


Wholesale volume of grocery 
trade is about 40 per cent ahead of 
ayear ago. The gain is attributed 
largely to the increased construc- 
tion activities promoted by Fed- 
eral relief agencies. 

Prices are fairly well stabilized. 
Cereal products and canned goods 
are strong in tone, with a shortage 
of the latter averted by the indi- 
cation of an early fruit and vege- 
table harvest. 

Independent stores apparently 
are more than holding even with 
their chain competitors,-aided by 
package sales of light wines and 
beers. 


Richmond 


Sales are holding up well and 
the increase was about 25 per cent 
over that of last year. The larger 
increase was in fancy groceries, 
which is more of a barometer of 
general conditions than staple 
goods. Collections have fallen off 
recently, as rural customers are 
spending all available money for 
fertilizer, seeds, and implements. 


St. Louis 


There is a decided feeling of 
optimism prevailing in the grocery 
trade in this locality at the present 
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time. Officials of numerous large 
grocery concerns express con- 
fidence in future conditions. 

The sales of wholesale grocers 
for the first quarter of 1934 were 
14 to 25 per cent greater than for 
the same period of 1933. Stocks 
are indicated to be about 18 per 
cent larger than at the same time 
last year. Retailers generally are 
reported to be replenishing their 
inventories, in some instances 
probably in anticipation of further 
advance in prices. 

Selling prices are indicated. to 
be from 10 to 15 per cent higher 
than those of this time last year. 
Increased prices are reported in 
practically all commodities. How- 
ever, the advance is most pro- 
nounced in staples, especially 
flour, sugar, packing-house prod- 
ucts, and certain prepared cereals. 

Collections are reported to have 
shown a marked betterment as 
compared witha year ago. Whole- 
salers indicate a steady decrease in 
losses from failures and delinquent 
accounts. Retailers report some 
spottiness in payments, but the 
average is indicated to be some- 
what higher than previously re- 
ported. 


Toledo 


Sales have increased from 15 to 
30 per cent over last year’s com- 
parative showing, with a part of 
the gain attributed to the increased 
prices. The best-selling items 
have been staples, canned goods, 
sugar, and coffee. Prices at pres- 
ent are stable, but further advances 
are in prospect, because of the 
short pack of many of the canned 
goods items. 

Collections have shown some im- 
provement, but wholesalers are be- 
ing handicapped by the tardy 
settlements for goods sold to re- 
lief organizations. Discounts re- 
cently adopted provide for 2 per 
cent in fifteen days or net in thirty 
days. Formerly no discounts were 
allowed on sugar and certain other 
articles. Price adjustments have 
been made to take care of this dis- 
count. Most houses look for a 
strong upswing in demand during 
the Fall months. 


Failure Trend Downward 


The larger profits which have re- 
sulted from operations under the 
code find evidence in the reduction 
of 35.1 per cent in the money lost 
through bankruptcies in 1933. In 
the preceding year, the total of re- 
tailers and wholesalers that failed 
reached an all-time high of 3,235, 
while the involved liabilities 
reached a peak of $34,147,389. In 
1933, these totals dropped to 2,478 
and $22,177,022, representing a de- 
cline of 23.4 per cent and 35.1 per 
cent, respectively. 

The number of defaulting re- 
tailers in 1933 was cut to 2,278 from 
3,039 in 1932, a reduction of 25.0 
per cent, while the liabilities fell 
to $17,071,758 from $27,762,731 in 
1932, a decrease of 38.5 per cent. 
The wholesale group, however, did 
not make such a favorable show- 
ing, as an increase of 4 in the num- 
ber of defaults in 1933 brought the 
total to 200, the highest ever re- 
corded. The money loss, which 
these failures entailed, however, 
was smaller, declining from $6,- 
384,658 in 1932 to $4,106,263, or 20 
per cent. The downtrend in fail- 
ures thus far in the current year 
has been more marked among re- 
tailers than among wholesalers. 

The complete insolvency record 
of the grocery trade since 1929, in- 
cluding the first four months of 
1934, as compiled by Dun & Brad- 
street, Inc., shows: 


Retailers 
(Groceries, Meats, Fruits, Produce, and 
Delicatessen) 
Year Number Liabilities 
BRR ac da wae Rae 2,051 $15,063,295 
WOOO. ic ec cc cle Bee 19,635,758 
i: | eee rere 24,216,641 
BO cio evenewean 3,039 27,762,731 
BGG sto cU ites 2,278 17,071,758 
SOP da a ce ene wires 578 4,146,638 
Wholesalers 
(Groceries and Produce) 
Year Number Liabilities 
Ries J caadeeceues 46 $1,666,000 
SG ioe aks wa 53 1,517,500 
a ee 138 2,615,076 
pC”. Re ere ye 196 6,384,658 
TS as Via cwme kere 200 5,106,264 
FO te cot helene 68 1,334,111 
Canners 
(Fruits and Vegetables) f 
Year Number Liabilities 
TOS ccc ose Kuses 11 $663,700 
fe 1,460,814 
SORT dacs dpe can 23 1,896,576 
SO ses idisis ames 24 1,516,010 
We creas cere c a 19 1,265,933 
TO aie oS sin dew’ 3 42,671 


(*) January to April, inclusive. 
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FURNITURE INDUSTRY SLOWED 
DOWN BY HEAVY STOCKS 


HILE production 





lines ready for the July 





and distribution of 

furniture have been 
maintained thus far this 
year at a level well above 
the comparative one of 
1933, a pronounced reces- 
sion has appeared in both 
divisions since the latter 
part of March. Thealmost 
hectic activity, which char- 
acterized the industry during the 
Fall of 1933 brought about an un- 
healthy situation, as manufac- 
turers accumulated large stocks of 
lumber, paints, varnishes, fabrics, 
and hardware, when prices were 
being marked up from week to 
week, and the surplus of these now 
is hanging heavily on their hands. 
Orders booked at the Spring furni- 
ture expositions fell short of ex- 
pectations, but as retailers are 
clearing their floors at a good rate, 
better returns are expected from 
the Summer expositions, as the 
improved purchasing power of 
consumers lends hope for an en- 
larged movement during the 
August sales. 

Due to the strong revival of con- 
sumer buying during the latter 
half of 1934, when families that 
had been doubling up for years 
were enabled to establish their own 
homes, many retailers succeeded 
for the first time in four years in 
showing a profit. This ranged 
from 7.17 to 20.60 per cent, while 
the loss set down for the minority 
was reduced to 4.35 from 24.97 per 
cent. In the Analysis of the 1933 
Operating Averages of 967 re- 
tailers of furniture, prepared by 
the Statistical Department of Dun 
& Bradstreet, Inc., with total 1933 
net sales of $44,817,900, a net profit 
was reported by 593 concerns, or 
by 61.35 per cent of the total num- 
ber. These concerns had total 1933 
net sales of $25,720,600, or 57.48 per 
cent of the total volume. A 1933 


24 


Production schedules have receded gradually 
since April 1, but operations continue 
higher than a year ago. 
to 60 per cent larger than in 1933, Siz- 
able orders placed at early Summer eaxposi- 
tions. Price level holds firm. 
sions negligible. 


net loss was reported by 374 con- 
cerns, or by 38.65 per cent of the 
total number. These concerns had 
total 1933 net sales of $19,097,300, 
or 42.42 per cent of the total 
volume. 


Current Production Lower 


As stocks are starting to accumu- 
late and a further weakening of 
the price structure is feared, there 
has been a general tapering-off of 
production since mid-April. There 
is considerable unevenness in out- 
put, however, reports showing 
operations ranging from 20 to 85 
per cent higher than at this time a 
year ago. Reports from the Pacific 
Northwest reveal the largest gains, 
with output averaging 60 to 75 per 
cent above that maintained during 
the first five months of 1933. The 
increase in this district is not at- 
tributed to any special prices or 
sales, but to the sharp revival in 
the lumber industry, which has 
spread employment and brought 
new wealth to the community. In 
other districts, plants are oper- 
ating only two to three days a 
week, with a few running five days. 
Orders are being filled largely 
from accumulated surpluses. No 
increase in production seems like- 
ly until after the early Summer 
furniture shows. 

The chief activity at present is 
in living-room furniture and 
breakfast-room pieces, case goods 
being practically at a standstill. 
Manufacturers are getting their 


Retail sales 30 


Reposses- 
Failures at six-year low. 


shows, and due to the pick- 
up in saies in retail stores, 
they are expecting a better 
market than in the Spring. 
Production of tavern fur- 
niture, which increased 
sharply right after the 
legalization of beer, has 
dropped off perceptibly. 
Some of the manufacturers 
of high-grade furniture are keep- 
ing their cabinetmakers employed 
by making new pieces and replace- 
ments for stock. Employment and 
pay rolls are holding steadily 
above the 1933 comparative figures. 

Retail furniture sales have 
shown wide gains, compared with 
the totals of the first five months 
in 1933. Insome districts the gain 
for the first three months ranged 
from 50 to 85 per cent, but for the 
five-month period this has been re- 
duced to 30 to 60 per cent, due to 
the recession which set in during 
the early part of April and con- 
tinued through May. Successive 
gains were recorded during each 
of the first three months. 


Sales Exceed Last Year’s 


Advertising and alluring dis- 
plays have played a leading part in 
selling the refurnishing idea to the 
public, and attractive trade-in al- 
lowances and liberal terms have 
aided in the general sales cam- 
paign. Most retailers are concen- 
trating on a few fast-moving 
pieces, but considerable advertis- 
ing is necessary to maintain vol- 
ume. The buying public continues 
to favor the medium-priced mer- 
chandise, although a slight tend- 
ency is noted toward the better- 
quality goods. 

The demand for dining-room 
furniture has tapered off since the 
early April peak was passed, but 
bedroom suites continue to move 
well, particularly those in which 
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the modern idea of unusual line 
effects predominate. The best- 
selling items are maple in Colonial 
design and the modern pieces 
which combine a wide variety of 
woods with chromium, bakelite, 
and cork. Medium-priced fiber 
sets are moving better than those 
made of reed. The heavier types 
of furniture have been in less de- 
mand since the latter part of 
March. 

Sales of school furniture have 
been negligible, due to municipal 
budgets being so reduced that the 
only business being offered is that 
for which bonds must be accepted 
in payment. More inquiries are 
being received for theater chairs, 
and car-seating business is im- 
proving, as roads have announced 
intentions of spending more 
money. Sales of Summer furni- 
ture have reached the largest vol- 
ume in five years. 


Price Trend Unsettled 


Following the 10 per cent in- 
crease around the first of the year, 
which supplemented an advance of 
25 per cent in October, 1933, quo- 
tations of manufacturers have been 
fairly steady. In the retail divi- 
sion, on the other hand, prices have 
fluctuated considerably since 
April, depending upon the local- 
ity, and at present are somewhat 
weaker. While there has been con- 
siderable price-cutting, with many 
sales being made at below the cost 
of production, the rising cost of 
raw materials is expected to bring 
an end to this practice before the 
end of the Summer. Regarding 
Fall prices, there seems to be a 
diversity of opinion, but the gen- 
eral consensus is that advances of 
15 to 25 per cent may become ef- 
fective. 

Retail and installment collec- 
tions show a decided improvement, 
and have reached a point approxi- 
mately 30 per cent better than for 
the same period in 1933, with a 
further betterment expected, as 
employment broadens. Whole- 
sale collections, while better, have 
not shown the same percentage of 
gain as recorded in the retail divi- 
sion. During the past five months, 
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however, a number of accounts, on 
which no payments were received 
for nearly two years, were reopen- 
ed and a substantial reduction was 
made in the unpaid balance. Re- 
possessions are less than one-half 
the number recorded at this time a 
year ago. 
Atlanta 


Manufacturers of moderately- 
priced lines are having a fairly 
good demand, with a slowing up in 
the better grades. There has been 
practically no change in prices. 
The retail trade is better than in 
1933 by 10 to 15 per cent, with col- 
lections fair. 


Baltimore 


Aside from upholstered furni- 
ture, breakfast-room and _ occa- 
sional pieces, the furniture trade 
in this market is viewed primarily 
from a retailangle. Production of 
breakfast-room pieces and uphol- 
stered living-room furniture is 
about 40 per cent higher in dollar 
value than at this time last year, 
while the output in unit value has 
increased about 15 per cent. 

The demand for dining-room 
and bedroom furniture has tapered 
off since the early May peak, and 
with considerable distress mer- 
chandise on the market, the price 
trend is downward, though still 


about 25 per cent higher than last 
year. The price of upholstered 
pieces continues firm, with no 
radical changes anticipated. 

Spring business reached its 
height early in May, but fell short 
of expectations. The peak of buy- 
ing season comes with the August 
sales, and the improved purchasing 
power lends hope for a better de- 
mand at that time. 


Boston 


Production of upholstered fur- 
niture in this area has been low, 
and operations are largely on a 
special-order or custom-work 
basis, with the outlook poor. In 
the wood and fiber lines, conditions 
have been better, but reports vary 
so greatly that it is difficult to gen- 
eralize on conditions. 

Sales for the first quarter were 
better than a year ago, but have 
been sliding off since. Production 
was steady, having been more cen- 
tralized. Manufacturers have dis- 
continued operations, due to ac- 
cumulating stocks. Some fear is 
expressed of a possible break in 
prices, which held fairly well, in- 
formation being spread that heavy 
inventory and distressed merchan- 
dise would reach this market from 
another center. 

Items that were fast moving in- 
cluded maple, colonial, and mod- 
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( * ) Statistics compiled by Southern Furniture Manufacturers’ Association. 
In the rush to obtain merchandise last Summer in anticipation of a heavy Fall demand which failed to 
develop, unfilled orders in July rose to a peak of $97,000; while shipments reached a record in August, 1933, 


at $96,000. 


The decline from that point, however, was abrupt during the remaining months of the year. 
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ernistic at medium prices, with 
fiber better than reed. Baby car- 
riage sales have not been good, the 
heavier type furniture is moving 
slowly. School furniture sales still 
are negligible. Theater chairs are 
selling better, and car-seating 
business is improving. 


Cincinnati 


While a general revival in the 
furniture industry has not de- 
veloped, the situation now is more 
promising than was the case last 
Spring, when activities were on 
bottom levels. Many families, who 
consolidated their quarters, in 
order to economize, now are seek- 
ing separate homes. Subsequent- 
ly, furniture and household goods, 
which had been disposed of, now 
are being replaced. Since January, 
retail sales have increased, reach- 
ing a point in May which placed 
the volume approximately 20 per 
cent in excess of the sales handled 
during the preceding year. 

An active demand for electrical 
refrigerators, floor coverings, and 
kitchen cabinets contributed a 
large portion to the increase in 
sales. Repossessions among in- 
stallment, houses, which were fair- 
ly heavy in recent previous years, 
now have reached normal propor- 
tions, with collections likewise 
showing some improvement. 


Cleveland 


Furniture manufacturers in this 
district are relatively few in num- 
ber, and do not provide an accurate 
index of the industry, as a whole. 
However, the general trend of pro- 
duction and shipments has follow- 
ed closely that of the more impor- 
tant producing centers. New 
orders during the first four months 
were well in excess of those of the 
corresponding period of 1933. 
Shipments also were up, but were 
retarded, in some instances, by 
labor difficulties. 

Retail furniture sales have 
shown wide gains as compared 
with a year ago. In Cleveland, the 
volume for the first quarter was 84 
per cent larger than in the first 
three months of 1933, while the 
Fourth Federal Reserve District, 
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as a whole, showed an increase of 
69 per cent. There were succes- 
sive gains during each of the first 
three months, and although April 
showed a recession from March, 
there was an improvement over 
April a year ago. 

Principal demand has been for 
furniture in the medium and 
lower-priced lines, although there 
also has been a wider sale of the 
more expensive merchandise. The 
spurt which was apparent in the 
early Fall last year provided an 
unhealthy stimulus, but there are 
no indications of a recurrence of 
this situation in 1934, and outlook 
for the immediate future is con- 
siderably improved. 


Dallas 


Local furniture sales have been 
well maintained throughout the 
year, the dollar volume being in 
some cases 40 per cent ahead of the 
corresponding period in 1933. The 
demand for the better grades is 
larger than in several years. In- 
stallment sales, as usual, predom- 
inate. Collections on accounts 
sold during the past year are 
active, but the older outstandings 
show no substantial liquidation. 


Grand Rapids 


Production is about on the same 
basis as a year ago, factories re- 
porting operations on a 40 per cent 
normal basis. Practically the only 
activity is in the living-room furni- 
ture, case goods being slow of 
movement. Very few buyers were 
in the market during the Spring 
showing, and little buying was 
done. Manufacturers are getting 
their lines ready for the July show 
and, due to the pick-up in sales in 
the retail stores, are expecting a 
better market, from a sales stand- 
point, than that of a year ago. 

Prices have been steady for the 
past ten months although, in some 
lines, there has been a slight trend 
downward. There is little likeli- 
hood, however, of any substantial 
change in prices. The outlook is 
considerably better in the manu- 
facturing line, due to retailers hav- 
ing sold some of their stock, and a 
few reorders are being received. 





Jamestown 


Production of furniture in this 
district is 18 to 22 per cent of nor- 
mal, and is under the figures of 
October, 1933, but slightly better 
than production in May, 1933. The 
best-selling items seem to be the 
cheaper grades of furniture. 
Upholstered furniture is moving 
very slowly, but the cheaper grades 
of case goods are finding some out- 
lets. Prices were steady until last 
month, when a slight easing oc- 
curred. 

The Furniture Exposition here 
in May attracted a larger number 
of buyers than in several seasons, 
but sales were only normal. There 
appears to be a strong feeling that 
betterment should take place with- 
in a few months in the furniture 
industry, and there is considerable 
optimism in evidence throughout 
the entire trade. 


Milwaukee 

Production has increased in both 
value and units, that is, as com- 
pared with the period of a year 
ago, and according to the local for- 
warding company shipments are 
approximately 25 per cent ahead. 
The best-selling items are low to 
medium - priced merchandise. 
While tavern furniture for quite 
some time met with fairly ready 
sales after the legalization of beer, 
this has dropped off. 

Prices are slightly advanced, and 
should production enhance, price 
revision apparently will be up- 
ward. By virtue of the apparent 
uncertainty, there has been a slight 
so-called slump, although local 
manufacturers seem optimistic re- 
garding Fall business. 


Minneapolis 


Furniture manufacturing is a 
sizable industry in the Twin 
Cities, which are favored by acces- 
sability of supplies of hardwood 
lumber. For several weeks, until 
the end of January, the industry 
was tied up by a strike; but, during 
February and March, there was 
much activity taking care of ac- 
cumulated unfilled orders. 

Sales and output since have 
fallen off somewhat, but sales are 


DUN & BRADSTREET MONTHLY REVIEW 

















ahead of last year at this time by 
about 15 per cent, and prices are 
up by about the same percentage. 
A truckmen’s strike during the lat- 
ter part of May retarded improve- 
ment. Retail sales in both country 
and city are running ahead of last 
year’s, and collections are better, 
but bad crop prospects are pre- 
venting heavy gains. 


Portland 


Production of furniture is pro- 
ceeding at an accelerated pace, and 
the demand continues good in all 
staple lines. Local factories are 
operating at code capacity, and the 
movement to consumers is steady. 
Retailers have taken advantage of 
the present trend and are maintain- 
ing well-balanced inventories fea- 
turing the most wanted models. 

Prices are firm, with an upward 
trend indicated. Collections are 
fair to satisfactory, and few de- 
faults are reported on contract 
sales. 

Richmond 


Business has slowed down since 
May, sales being considerably less 
than for the earlier months of the 
year. Plants are operating two to 
three days a week, with a mill here 
and there working as much as five 
days. Orders are being filled 
largely from accumulated sur- 
pluses and no increase in produc- 
tion is likely until after the Sum- 
mer furniture shows. 

Bedroom furniture is the princi- 
pal seller. Prices have remained 
exceptionally firm, when the con- 
dition of the market is considered. 


St. Louis 


A recent survey of the furniture 
trade in this vicinity indicates an 
improved condition, which may be 
evidenced by the fact that repre- 
sentative concerns in this line have 
shown a profit for the first time 
since 1929, 

Retail volume is reported to be 
showing a gradual upward trend, 
with sales from 18 to 25 per cent 
greater than for the first quarter of 
last year. The abolition of pro- 
hibition, the spread of residential 
building, and a general betterment 
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in the employment situation are 
understood to have stimulated a 
demand in this market. Better 
quality merchandise appears to be 
in greater demand than previously 
reported, with the trend favoring 
furniture of modernistic design. 

A gradual advance in lumber 
prices has been reflected in an in- 
crease in furniture prices. This 
advance is indicated to be from 10 
to 20 per cent as compared with 
last year. The credit situation is 
indicated to be generally satisfac- 
tory, with both installment and the 
better class houses. 


Seattle 


Manufacturers of furniture in 
this locality report that sales 
volume has increased approx- 
imately 60 per cent during the first 
four months of 1934, as compared 
with the same period in 1933. The 
increase is not attributed to any 
special prices or sales, but is be- 
lieved to be highly indicative of 
the revival of the lumber industry 
in the Pacific Northwest. 

Prices have remained steady, ex- 
cept for a 10 per cent increase 
about the first of the present year, 
which supplemented an increase of 
25 per cent in October, 1933. The 
buying public continues to favor 
the medium - priced merchandise, 
although a slight tendency is noted 
toward the better qualities. Pros- 
pects for the future are regarded 
as favorable by most manufac- 
turers and there is no indication of 
any decrease in demand. 

Retail furniture stores report 
that a considerable increase in vol- 
ume has been met during the first 
four months of this year; in some 
quarters it was in excess of 40 per 
cent, but others did not exceed 25 
per cent. In a comparison with 
the same period of 1932, there ap- 
pears to be little noticeable change. 


Tacoma 


The furniture output for the 
first four months of 1934 shows an 
increase of about 75 per cent over 
the same months of 1933. The 
best-selling items have been chairs, 
case goods, and mattresses. The 
retail stores have shown a remark- 


able increase in sales of electric 
refrigeration, all of which is ship- 
ped into this district. 

There has been much price- 
cutting, even to sales below cost, 
but rising prices of raw materials 
probably will put an end to this 
condition. The outlook, even be- 
fore the local longshoremen’s 
strike, was not very encouraging, 
due probably to uncertainty rfe- 
garding government policies and 
their effect on business. When 
these policies will have become 
stabilized, an upturn is predicted. 


Failures at Six-Year Low 


Although there was a slight re- 
cession in 1931, failures in the fur- 
niture industry have risen uninter- 
ruptedly since 1928, reaching an 
all-time high in 1932. In that year, 
the 1,000 manufacturers, whole- 
salers, and retailers of furniture 
that went into bankruptcy resulted 
in a loss of $4,382,174. 

The gain continued during the 
first quarter of 1933, but in the 
months that followed there was an 
abrupt decline, which reduced the 
number of failures for that year to 
464, as compared with 1,000 in 1932, 
a decrease of 536, or 53.6 per cent. 
In the defaulted indebtedness, the 
reduction was even more marked, 
as the total dropped from $33,382,- 
174 in 1932 to $15,178,085 in 1933, 
a decrease of $18,204,089, or 54.5 
per cent. This declining trend has 
been accentuated thus far in 1934. 

The complete insolvency record 
of the furniture industry since 
1928, including the first four 
months of 1934, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
WR e se ok ces baw 116 $3,975,713 
SO acievuaeses 79 3,710,930 
Wis ws Ko maawe 70 5,164,700 
TERS eascevanwas 69 3,019,017 
RS iin’ c civnaiee d 143 11,223,540 
SOM cc t tebe 74 5,143,442 
pi” A eee 16 1,188,544 
Wholesalers and Retailers 
Year Number Liabilities 
ROR cae cree 663 $12,102,497 
ROMS a Seas Uses 652 14,750,324 
MP eccena ceed 860 18,104,743 
BOOMs sos eta venes 769 15,068,590 
SOE asc cv eetans e's 857 22,158,634 
gM Aaa a 390 10,034,643 
SOG ioe See ees 84 1,054,105 
(*) January to April, inclusive. 
2/ 
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JUNE FAILURES UNDER LAST 
YEARS BY 373 CENT 


USINESS failures in the 

United States in June totalled 

1,033, an increase of only 56 
from the 977 recorded for May, 
which was the lowest number of 
insolvencies set down for any 
month since October, 1920. In 
June, 1933, there were 1,648 fail- 
ures, which makes a decline of 37.3 
per cent in the comparison with 
the current figure, while the drop 
from the total of 2,688 listed in 
June, 1932, amounts to 1,655, or 
61.6 per cent. 

In fact, the trend of the failure 
record each month this year has 
been distinctly downward. There 
have been one or two exceptions, 
but these have not been especially 
significant. The decline shown in 
each of the six months, compared 
with the corresponding period in 
the three or four preceding years, 
has been particularly marked. 

The amount of the liabilities in- 


Quarterly Failures 
1934 1933 P. Ot. 1932 


oT a a te 1,033 1,648 —37.3 2,688 
ME nM cididcaings, Cha 977 1,909 —48.8 2,788 
MES xig 00000! Soe 1,052 1,921 —45.2 2,816 

Second Quarter. 3,062 5,478 —44.1 8,292 
ee rs 1,102 1,948 —43.4 2,951 
February ....... 1,049 2,378 —55.9 2,732 
January ........ 1,364 2,919 —53.3 3,458 

First Quarter.. 3,515 7,245 —50.1 9,141 





December ...... 1,132 2,469 —54.0 2,758 
November ...... 1,237 2,073 —40.1 2,195 
Gabber eee 11206 2:273 —46.9 2/362 

Fourth Quarter 3,575 6,815 —47.5 7,315 
September ...... 1,116 2,182 —48.9 1,936 
August ...0. 25. 11472 2'796 —47.4 11944 
Mig cae 1421 2'596 —45.38 1/983 

Third Quarter.. 4,009 7,574. —47.1 5,863 


volved in this year’s bankruptcies 
also has been substantially lower, 
compared with the dollar losses 
of a number of years past. Total 
liabilities reported for the fail- 
ures in June amounted of $23,868,- 
293. In June of last year, the 
amount reported was $35,344,909. 
In one or two of the months this 
this year, some of the larger fail- 


ures added to the indebtedness re- 
corded, but the number was re- 
stricted most of the time. 


The Quarterly Report 


The report for June completes 
the record for the second quarter 
of this year which shows a re- 
markable change for the better. 
The number of business defaults 
during that period was the lowest 
for any similar period in any pre- 
ceding year back to 1920. In the 
years prior to 1920, for most of 
them, insolvencies were more nu- 
merous in the second quarter of 
the year than appeared for that 
time this year. There were three 
years following the close of the 
war in Europe, when business 
failures were very light. Not only 
was the number of such defaults 
greatly reduced, as compared with 
most previous records, but the 
liabilities were below the average. 


RECORD OF FAILURES BY QUARTERS SINCE 1920 
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1920 = 1921 1922 1923 1924 1925 1926 1927 = 1928 1929 1930 =: 1931 1932 1933 1934 


The average number of business failures in the United States in each month for each quarterly period is indicated ; also.the average liabilities for each failure for 
each quarter of the year. Following the atrupt and uninterrupted decline all through 1988, the extent of which is without parallel since the records were started 
back in 1876, the further decrease in the second quarter of the current year has carried the total to the lowest figure for any comparative period in fourteen years. 
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These three years were 1918, 1919 
and 1920. 

Following this notable restric- 
tion in the number of failures to- 
ward the close of 1920, insolven- 
cies became more numerous and 
liabilities were larger. The chief 
cause for this was the disturbance 
in some of the markets and the 
heavy decline in commodity 
prices. This condition continued 
for about a year and business de- 
faults were much more numerous 
throughout 1921. Losses in con- 
sequence of these disasters have 
continued heavy in almost every 
year until a year ago since 1921. 

So far in 1934, the tendency has 
in a general way been in the di- 
rection of an improvement. 
the first quarter of this year there 
was a marked decline in the num- 
ber of defaults and in the amount 
of liabilities in the comparison 
with the corresponding period of 
the preceding year. Furthermore, 
this year’s record for the first three 
months was only slightly higher 
than that for the second three 
months. The difference between 
the reports for the two periods 
was not nearly so marked as gen- 
erally appears in most years. 

As a general thing the record 
of business failures improves from 
the first to the second quarter of 
the year, and again from the 
second to the third quarter. Both 
in the number of defaults and the 
amount of liabilities in the second 
and third quarters there is gen- 
erally a considerable reduction 
compared with the first three 


In - 


Failures by Federal Reserve Districts—june 


cm Number——_,, ——_ Liabilities, 








Districts 1934 1933 1932 1934 
Boston (4) 6 co os Hace vee sets veswees aees 92 143 296 $904,312 $2,508,312 
N@w XOrk (Zhi ce cvctvescce csecevenes, Cae 420 545 7,809,885 9,844,722 
Philadelphia (3)..........0e0- fiiediions 53 92 130 1,741,841 2,588,489 
Cleveland: -(4)0..% 0's dissessesqoese teeeeets 74 135 296 3,038,924 3,626,702 
WCHNONG: (GPa ds ocas a cccuaew seek a <gialee 46 84 179 566,699 1,646,019 
po Re, ee rs er eee ee 30 92 124 586,199 2,153,845 
CONAN CBN oo cao. cis ato-ws daleitelpaeeisn’ s.ceeaie 149 201 390 5,309,122 5,975,257 
a Cao 05a ws ick oa hale e claikibi alba 4 @ROS 22 60 132 221,277 1,049,752 
Minneapolia. (9) ois cc cc cenidaveicceeccses 29 63 87 256,428 1,224,310 
MMP CUE CRON y's: «5s wera Cad. oxe as Conch 40 108 108 936,652 1,019,170 
DIRUBM CPR) ck orc care caresnioas caslnebaensie’s 17 57 112 288,909 819,128 
Haw Wvencinee (IDNs cde iia dead i cadewees 164 193 289 2,208,045 2,889,203 
Total United States........cccscceee 1,083 1,648 2,688 $23,868,293 $35,344,909 

June, 1934 

-~Manufacturing— c—— Trading -— r—-Other Com’1—, 
Districts No. Liabilities No. Liabilities No. Liabilities 
BURR ats Socal crelecs Saas 33 $386,200 51 $474,628 8 $43,484 
BACON ears dio a tale 99 2,988,425 177 3.165,965 41 1,655,495 
OE essa siete assets 10 620,262 41 1,020,579 2 101,000 
NEE oo os einige dene 26 2,268,963 42 604,057 6 165,904 
GG ck is ceeaeee 13 278,876 29 235,937 + 51,886 
PRUE Uhre «sera es ce era areas + 125,173 22 349,539 4 120,487 
BGVOMEN, «isis. <'eicreveseine 40 2,077,440 98 2,238,476 11 993,206 
POMMRIB eres. acc als 3 13,025 19 208,252 Lat Ave Cveaeeeen 
PRMR DS oes cae cease 4 40,615 22 194,014 3 21.799 
PRE sas 'ev dh scererndiare 3 46,967 33 268,469 4 621,216 
Bleventh: «.....6662%0s'< 1 45,596 15 237,607 1 5,706 
SSWGLEEN, (hos cs:cete erate 43 689,810 110 1,330,483 11 187,752 
Total U. Bice 279 $9,581,352 659 $10,319,006 95 $3,967,935 
June, 1933..... - 862 $13,047,309 1,153 $17,877,258 133 = $4,420,342 


of the year, however, an increase 
usually appears. 

In 1933 and 1934, this course 
was not strictly followed. In- 
solvencies in the first quarter of 
1933, were well up with the high 
average of those for some of the 
preceding years. In the second, 
third and fourth quarters of 1933, 
an unusual decline appeared for 
each of the three-month periods. 
Failures in the fourth quarter of 
1933 were the lowest of that year. 

That record was followed by a 
further reduction in the first and 
second quarters of 1934. Both 
in the number of defaults and in 
the amount of liabilities, the fig- 
ures for the first two quarters of 
1934 are considerably below those 


of each of the four quarters of 
the preceding year. There: has 
been a continuous decline shown 
in the record for each quarter 
since the beginning of 1933. 


By Geographical Sections 


It was largely at the South 
where failures in June showed the 
greatest reduction. Much the 
same feature marked the reports 
of insolvencies for April and May. 

Separation of the June state- 
ment by the Federal Reserve dis- 
tricts, shows that for the greater 
part of the South, business de- 
faults in that month were con- 
siderably less than one half of 
those reported in June, 1933. This 
was especially true of the Atlanta 


AND AVERAGE OF LIABILITIES 





QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, 


months. For the fourth quarter 
c— FIRST QUARTER——, -—-SECOND QUARTER— 
No. Amount Average No. Amount Average 
Fail- of Liabili- Fail- 0! Liabili- 
Year ures Liabilities ties ures Liabilities ties 
1914 4,826 $83,221,826 $17,265 3,717 $101,877,904 $27,410 
1915.. 7,216 105,703,355 14,648 65,524 82,884,200 15,004 
1916 5,387 61,492,746 11,415 4,108 49,748.675 12,110 
1917.. 3.937 52.307.099 13.286 3,551 42,414,257 11,944 
1918.. 3,300 49,780,300 15,085 2,589 88.018.262 14,683 
1919.. 1,904 35.821.052 18,812 1,559 32.889,834 21,096 
1920.. 1,627 29,702,499 18,256 1,725 57.041,377 83,067 
1921.. 4.872 180.397.989 387.038 4,163 130,273,615 81,293 
1922 7,517 218.012,365 29.002 5,867 155,703.9738 26.5338 
1923.. 5,316 188,231,574 26,002 4,408 121.192.494 27,493 
1924 5.655 184,865.571 82,691 5,130 119,.594.388 23,318 
1925.. 5.969 128,481.780 21,525 65,451 110,916,670 20,348 
1926.. 6.081 108.450.3389 17,836 5,395 101,438.162 18,802 
1927.. 6.643 156,121.853 23,502 5,653 125.405.665 22.184 
1928 7,055 147,519,198 20.910 5,773 103.929.208 18.003 
1929.. 6.487 124.268.608 19,157 5,685 107.860.8328 18,971 
1930.. 7,868 169.357.551 22.986 6.403 167.731.5382 26.196 
1931.. 8.483 214,602,874 25,298 6,624 155.894.995 23.520 
1932.. 9,141 275.520.622 80,141 8,292 261,763.666 31,568 
1988.. 7.245 193.176.882 26.686 5.478 134.413.8466 24,537 
1934.. 3,515 79,577,657 22,639 38,062 72,216,103 23,583 
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7-—THIRD QUARTER, 
No. Amount Average 
Fail- of Liabili- 
ures Liabilities ties 
4,298 $86,818,291 $20,200 
4,548 52,876,525 11.626 
8,755 438,345,286 11,543 
8,249 47.228.682 14,536 
2,180 85.181.462 16,139 
1,393 20.230.722 14.523 
2,031 79.833.595 39,308 
472 122,699,399 
5.083 117,198,157 
3.776 98.754,559 
126,263,495 
102,251,871 
87,799.486 
115.132.052 
121.745.149 23,368 
100.296.702 
135.954.091 
161.278.635 
220,348,485 
92.104.058 


c~FOURTH QUARTER—, 
No. Amount Average 
Fail- of Liabili- 
ures Liabilities ties 

5,439 $85.990,838 $15,810 
4.868 60,822,068 12.494 
8.743 41.625.549 
8.118 40,491 .333 
1,913 40.044,955 
1,595 24,349.629 
8,498 128.544,334 
194.030,880 
132.981, 756 
181,208,179 
112.501.995 
101.994.451 
111.544,291 
123.444.698 
116.366.0069 
150,824,558 
195,240.668 
204.533.098 
170.679.744 
83,135,778 


eeeeee 


--TOTAL FOR THB YEAR— 


No. Amount Average 
Fail- of Liabili- 
ures Liabilities ties 
18,280 $357,908,859 $19,579 
802,286,148 13,644 
196.212.256 11,547 
182,441,871 13,168 
163.019.979 16.331 
113.291,237 17,561 
295.121.805 33,230 
627.401.8838 31,926 
623.896.2551 
539.386,806 
543.225.449 
443.744,272 
409,232,278 
520.104.268 
489.559.624 
483.250.196 
668.283 .842 
736.309.102 
928.312.517 
502,830,584 


23.146 
23.842 
22,909 
26 355 
28,285 
31.822 
20,307 


29,172 
24,761 


29 





fs 


and Dallas Districts, where the 
number of failures last month 
were in fact less than one-third of 
those that occurred a year ago. 

In the St. Louis Federal Reserve 
District likewise, which is in large 
part made up of Southern terri- 
tory, business failures last month 
were very greatly reduced from 
those of a year ago. For the 
Kansas City and Minneapolis Dis- 
tricts there were marked reduc- 
tions also in the number of busi- 
ness defaults, to less than one 
half this year. 

For the other seven Federal Re- 
serve Districts, insolvencies were 
fewer in number in June this year 
than they were in that month in 
1933, but the reductions were not 
so heavy. These seven sections 
include the larger districts, 
among them New England, New 


Failures by Branches of Business—June, 1934 


MANUFACTURERS 
Iron, Steel and Foundries............06 


Machinery and 


Woolens, Carpets, etc 


Tools..... 


Cottons and Lace....... 
Lumber and Building Lines............. 
Clothing and Furnishings. 


Hats, 
Chemicals and 
Paints ....... 


Printing and Engraving 


Gloves and Furs.. 


Drugs.... 


Milling and Bakers...... 
Leather and Shoes...... 
TODECCO cc ccccccccccserecepovcacevcce 


Stone, Clay an 


d Glass... 





er 





sewer creer esoee 


ee 


DE PO a. eS 6 kine d 5 Cacia de eevseeaeuns 


General Stores 


TRADERS 


Groceries, Meat and Fish. 
Hotels and Restaurants. . 


Tobacco ..... 


Clothing and Furnishings. . 
Dry Goods and Carpets... 


Shoes and Luggage...... 


Furniture and 


Crockery. . 


Peewee ee eeeeee 


Hardware, Stoves and Tools............ 


Chemicals and 


Drugs.... 


ee 


Painte ....ccccccccccccscccccccccccces 
Jewelry and Clocks...... 
Books and Paper........ 
Hats, Gloves and Furs.. 
RA a a er far ee ie er es 


Total Traders....... 


Other Com 


mercial.... 


Total United States. 
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Analysis of Failures by Liability Groups for June 








7-77 Numbe 
June, June, 
1934 1933 

19 22 
22 24 
4 4 

1 aa 
32 40 
24 24 
18 13 
5 6 

1 3 
17 32 
25 31 
9 11 

2 4 
12 17 
88 131 
279 362 
22 46 
220 301 
69 70 
9 16 
61 139 
23 62 
20 47 
12 28 
23 40 
53 92 
4 5 

6 44 
14 13 
10 14 
113 236 
659 1,153 
95 133 
1,033 1,648 


June, 
1932 


22 











cm Liabilities—_, 
June, June, 
1934 1933 
$838,506 $966,502 
864,955 1,212,976 
121,894 76,019 
384,800 sinhece 
1,412,333 2,165,946 
78,620 777,320 
275,494 94,495 
249,800 49,688 
2,000 100,200 
411,953 678,368 
290,695 316,234 
467,961 310,590 
53,161 55,944 
432,057 1,118,189 
3,197,123 5,124,838 
$9,581,352 $13,047,309 
$316,766 $586,544 
2,494,411 3,604,752 
1,426,508 1,387,805 
36,165 70,973 
1,122,168 1,901,390 
340,085 786,858 
96,342 414,760 
155,452 1,408,890 
250,079 330,005 
442,081 995,288 
24,500 107,921 
56,355 805,186 
152,021 221,463 
138,600 115,492 
3,267,473 5,139,931 
$10,319,006 $17,877,258 
3,967,935 4,420,342 





$23,868,345 


$35,344,909 


ord made in June, 1933, and the 














Finite re 
rm Number r 193 1933 —_ 
1934 Ratio 1933 Ratio Total " Average Total Average 
Under $5,000...... B86 2287.8... Sas. «BOS $948,707 $2,458 $1,414,059 $2,534 | 
$5,000 to $25,000.. 454 43.9 759 46.1 4,979,586 10,968 8,028,756 10,578 ower. 
$25,000 to $100,000 130 12.6 251 15.2 6,305,536 48,504 11.800,364 47,013 
$100,000 and over. 63 6.1 80 4.9 11,634,464 184,674 14,101.730 176,271 
intel <5 5.) Ge 1,033 100.0 1,648 100.0 $23,868,293 $23,106 $35,344,909 $21,447 


York and the Chicago and San 
Francisco Districts. About 70 per 
cent of all business failures in 
June this year occurred in the four 
districts last mentioned, and the 
decline last month for these four 
districts from a year ago was 
nearly 25 per cent. 

The remaining three Federal 
Reserve Districts cover Philadel- 
phia, Cleveland and Richmond. 
For these three districts reduc- 
tions in June business defaults 
were also heavy, amounting to 
about 40 per cent. Liabilities for 
the failures that occurred in each 
districts were also considerably 
reduced in amount, compared with 
the figures reported for the de- 
faults in June this year and last. 


Various Trade Lines 


In the record of business fail- 
ures in May it was again the 
trading class that made a slightly 
better showing. All three sections 
naturally report a large reduction 
in the number of defaults for last 
month, as compared with the rec- 
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. liabilities reported for each class 
this year were also very much 


For the trading classes, 


Large and Small Failures—June 





MANUFACTURING 
c Total . Fg 000 & More— se $100,000— 

No. Liabilities Liabilities Liabilities 
2934.5... 279 $9,581,852 i $5,290,661 be $4,290,691 
1933.. 3862 138,047,309 41 6,912,470 321 6,134,839 
31962;:.... 614 25,636,083 52 15,243,708 562 10,392,375 
| 449 21,908,716 32 14,688,260 417 7,220,456 
o380:..<. 507 26,273,117 43 19,142,418 464 7,130,699 
re 496 12,721,101 20 5,804,957 476 6,916,144 
S828. s 513 12,722,577 28 6,371,063 485 6,351,514 
: beers 427 138,586,903 22 6,986,855 405 6,600,048 
4926... 4385 10,001,603 23 5,031,053 412 5,060,550 
1925.... 431 16,159,040 23 =10,430,971 408 5,728,069 
1924.0... 439 16,645,661 26 8,774,900 413 7,870,761 

TRADING 
1984....... 659 $10,319,006 18 $38,645,637 641 $6,673,369 
19383.... 1,158 17,877,258 26 5,236,280 1,127 12,640,978 
$982... 1, 910 36,833,721 56 18,227,182 1,854 238,606,539 
OSL sss ae "435 25,934,212 34 6,829,712 1,401 19,104,500 
2080...’ 1,393 22,824,630 33 8,289,894 1,860 14,585,236 
1929. 1,154 18,930,961 16 2,666,219 1,188 11,264,742 
1928. 1,325 13,780,748 12 1,688,677 1,318 12,092,071 
1927. 1,310 17,856,038 15 5,397,696 1,295 12,458,342 
1926. 1,160 15,525,130 14 4,200,201 1,146 11,324,929 
1925. 1,229 17,218,189 17 4,373,761 1,212 12,889,428 
1924, 1,084 14,809,593 15 8,610,771 1,069 11,198,822 
ALL COMMERCIAL 

1934. 1,033 $23,868,293 63 $11,634,464 970 $12,233,829 
1933. 1,648 35,344,909 80 14,101,730 1,568 21,243,179 
1932. 2,688 76,931,452 137 40,505,932 2,551 36,425,520 
1931. 1,993 51,655,648 74 23,583,597 1,919 28,072,051 
1980. 2,026 638,130,762 95 40,054,750 1,981 23,076,012 
1929. 1,767 31,374,761 46 11,429,076 1,721 19,945,685 
1928. 1,947 29,827,073 50 10,434,530 1,897 19,892,543 
1927. 1,833 34,465,165 49 15,129,075 1,784 19,836,090 
1926. 1,708 29,407,523 43 11,599,170 1,665 17,808,353 
1925. 1,745 36,701,496 44 16,979,732 1,701 19,721,764 
1924. 1; 607 34,099,031 46 14,127,971 1,561 19,971,060 


covering only retail dealers, there 
were 604 failures during the 


Average 
$17,163 
19,112 
18,492 
17,315 
15,364 


19, 058 


$10,411 
11,216 
12,733 
13,636 
10,688 
9,899 
9,209 
9,620 
9,882 
10,594 
10,476 


$12,612 
13,548 
14,275 
14,628 
11,950 
11,595 
10,228 
10,831 
10,696 
11,594 
12,798 
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MANUFACTURERS 
fo) Pe Pee eS Oe ee Ce ee ea 
Milling and Bakers..........+++++:5 
Chemicals and Drugs........+.-++++:. 
Clothing and Furnishings.........-- 
Textilés (Other).....cccccccoseres 
Hats, Gloves and Furs....... wae a's 
Leather and Shoes.....-..-++eee+% 
PROB icicle ced soc 6 bee's gece cme 
Rubber Goods. .......2..seeceeeces 
Tobacco and Beverages......--+++++> 
WUCRIEUIG  vskicis ce cvedabeceeressens 
Lumber and Building Lines......... 
Machinery ....ccccsccgecctcccccce 
Transportation Equipment.......... 
Iron and Steel.........2scccccecee 
Non-Ferrous Metals...........++-++-. 
Petroleum and Coal..........--+++ 
Printing and Publishing............ 
Paper and Paper Products.........- 
Stone, Clay and Glass...........--- 
BA ODOR i556 5,058 08 ¥ 00000 0 Rinse, ers 





Total Manufacturers........... 


RETAIL DEALERS 
General Stores... 0c ccccssccccesces 
Grocers, Meat and Fish............. 
Clothing and Furnishings........... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs...........-- 
Leather and Shoes...........eeee%+ 
PE ene 
Lumber and Building Materials..... 
Chemicals and Drugs............+. 
pT TE eT ee ee ere eee eC oe 
Tobacco, Billiards and Beverages... . 
Paper and Paper Products.......... 
Books and Periodicals.............- 
eS EN re ae arene 
Jewelry 
ORC oie gia ess oo eo oneivred owes < 
Non-Ferrous Metals.............-.. 
Hardware and Tools............++. 
ee a re eee ee eee ee 
Hotels and Restaurants............ 
Petroleum’ and Coal............+-. 
Stone, Clay: and: GIasGs 606.00 cee ence 
Transportation Equipment.......... 
ye Pee Ae aa ee ee 


Total Retail Dealers........... 


WHOLESALD DEALERS 
Books and Periodicals.............. 
Chemicals and Drugs.............. 
URN Role ain uss sg a Sd op a.ee-0 sees 
Lumber and Building Materials...... 
Groceries, Meat and Fish.......... 
Weta ae ONES cs 65.5 6.0.6 esl oi dcerd oisree's 
Teather and hoes... 6 6c cece wees 
je RE Or eee eer rer Pare 
Non-Ferrous Metals..........+.++4. 
I. 5 aa seach cae oie wb OKs 
Paper and Paper Products.......... 
Petroleum ANE CGA). ...civcciccccivies 
i A EOE ee eae 
Stone, Clay and Glass.............. 
Clothing and Furnishings........... 
DT OGG eso she cab ack 6 0 aees woud 
Transportation Equipment.......... 
PRE er eee Pare 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
WFO 56 te 6 a6 ce seen teseccns 
Brokers (Investment).............. 
RI aire ids bak 6060s 28's 0456.48 0,6.00 


FRMOLIOD Sc ccb eee tictecctoccsaccsen 
Taxicab Companies...........+..+. 
(ePtOere oon ecu c ec veessecese 
ATP OthePis sb oc asics tics tccwwese ses 


Total Agents & Commercial Ser. 


Total United States............ 
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Failures by Divisions of Industry—June, 1934 





-———-Number 
June, 1934 June, 1933 
21 21 
25 31 
5 13 
24 24 
21 19 
18 13 
9 11 
Bd 3 
et 1 
2 + 
3 11 
29 29 
13 16 
9 10 
28 53 
3 13 
3 5 
17 32 
2 7 
12 17 
25 29 
27 362 
22 46 
195 260 
61 135 
28 58 
10 14 
17 39 
8 22 
3 11 
52 92 
3 2 
9 16 
9 10 
2 6 
a 1 
6 tt 
7 29 
1 we 
20 36 
5 12 
69 70 
24 39 
= 8 
17 36 
37 60 
€04 1,046 
i wy 
I 1 

F 1 
La 1 
25 41 
3 5 
3 8 
3 5 
asf 4 
1 3 
2 i 
a 4 
i. ae 
2 3 
+f 

A 4 
2 x f 
6 14 
55 107 
1 as 
6 +t 
4 8 
8 24 
15 8 
28 31 
10 - 10 
2 + 
3 1 
18 39 
95 133 
1,033 1,648 


‘ 















— Liabilities ————_, 
June, 1934 June, 1933 
$1,092,758 $647,938 
290,695 316,234 
249,800 192,315 
578,620 777,320 
856,522 860,139 
275,494 94,495 
467,961 310,590 
6,000 100,200 
Siaee 16,181 
53,161 55,944 
223,893 575,080 
1,188,440 1,590,866 
795,415 750,636 
49,752 488,968 
973,145 1,589,557 
277,828 175,878 
510,971 115,771 
411,953 678,368 
26,863 601,046 
432,057 1,118,189 
824,024 1,991,594 
$9,581,352 $13,047,309 
$316,766 $586,544 
1,343,763 2,338,141 
1,122,168 1,832,389 
340,085 747,810 
138,600 115,492 
80,117 286,961 
63,452 339,890 
89,297 418,525 
427,081 988,209 
21,000 25,000 
36,165 70,973 
95,175 128,084 
3,846 112,389 
63,468 1,500 
56,355 805,186 
70,017 399,498 
4,121 net ace: 
142,202 300,121 
70,858 821,920 
1,426,508 1,387,805 
698,075 369,713 
Soames 262,233 
311,603 873,519 
1,088,897 852,067 
$8,009,619 $13,563,969 
$5,000 hes 
15,000 $10,000 

SS eelatee 25,000 
23,518 392,708 
1,150,648 1,266,611 
61,265 123,942 
16,225 127,799 
97,600 879,000 
<eeoue 199,000 
3,500 80,000 
48,000 43,481 
667,500 91,924 
80,440 Sires 
35,180 97,262 

a mceats 69,001 
eateecea 39,048 
27,086 180,988 
78,425 1,187,525 
$2,309,387 $4,313,289 
$100,000 $64,472 
498,916 389,511 
25,768 91,081 
59,877 205,498 
123,849 145,687 
1,598,461 1,984,405 
93,667 157,875 
14,292 226,500 
52,900 15,286 
1,400,205 1,140,027 
$3,967,935 $4,420,342 


$23,868,345 


$35,344,909 





month just closed for which the 
amount involved was $8,009,619. 
In June, 1933, the number of de- 
faults reported for this division 
was 1,046, involving 013,563,869 of 
indebtedness. Both for number 
and for liabilities, this year’s fig- 
ures were nearly one-half of those 
reported a year ago. None of the 
other divisions make a similar 
showing. 





June, 1934-—_—_—__,, 
Number Ratio Liabilities 
279 27 





Manufacturers ...... $9,581,352 
Traders: ~ 
ee or 604 58.5 8,009,619 
Wholesale ....... 55 5.3 2,309,387 
Agents and Brokers. 95 9.2 3,967,935 
Total U. 8... 1,033 100.0 $23,868,293 
o—— June, 1933-—____, 
Number Ratio Liabilities 
Manufacturers ...... 362 22.0 $13,047,309 
Traders: 
5 Er 1,046 63.5 13,563,969 
Wholesale ....... 107 6.5 4,313,289 
Agents and Brokers. 133 8.0 4,420,342 
a ae 1,648 100.0 $35,344.909 


Monthly and Quarterly Failure Figures 











7-——Number-——,__ Lfabilities 

1934 1933 19382 1934 
June ........... 1,033 1,648 2,688 $23,868,293 
MME e. cedcavucews 977 1,909 2,788 22,560,835 
ME sc ccttnw sed ate 1,052 1,921 2,816 25,786,975 
2nd Quarter... 3,062 5,478 8,292 $72,216,103 
pee eer 1,102 1,948 2,951 $27,227,511 
February ....... 1,049 2,378 2,732 19,444,718 
Peer ee 1,364 2,919 3,458 32,905,428 
1st Quarter.... 3,515 7,245 9,141 $79.577,657 

1933 1932 1931 1933 
December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 
CEES Ki cawewe 1,206 2,273 2,362 30,581,970 
4th Quarter... 3,575 6,815 7,815 $83,185,778 
September ...... 1,116 2,182 1,936 $21,846,906 
pO” eer 1,472 2,796 1,944 42,776,049 
TU osvancseads 1,421 2,596 1,988 27,481,103 
3rd Quarter.... 4,009 7,574 5,863 $92,104,058 
CUED ericdvcceaes 1,648 2,688 1,998 $35,344,909 
BR i xesidausae 1,909 2,788 2,248 47,971,578 
BEG wcvswneeas 1,921 2,816 2,383 651,097,384 
2nd Quarter.... 5,478 8,292 6,624 $184,413,866 
per Te 1,948 2,951 2,604 $48,500,212 
February ....... 2,878 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3,316 79,100,602 
ist Quarter.... 7,245 9,141 8,488 $198,176,882 

1932 19381 1930 1932 
December ......- 2,469 2,758 2,525 $64,188,648 
November ....... 2,073 2,195 2,031 53,621,127 
Cy eee 2,273 2,862 2,124 52,869,974 
4th Quarter.... 6,815 7,315 6,680 $170,679,744 
September ...... 2,182 1,936 1,963 $56,127,634 
Augtat ..ccccces 2,796 1,944 1,918 77,031,212 
TONES é Kecedsgcas 2,596 1,983 2,028 87,189,639 
8rd Quarter.... 7,574 5,863 5,904 $220,348,485 
TUMO cccccccccce 2,688 1,993 2,026 $76,931,452 
May .nccoccceoe 2,788 2,248 2,179 83,763,521 
April ..cccccece 2,816 2,383 2,198 101,068,693 
2nd Quarter.... 8,292 6,624 6,403 $261,763,666 
March ......++++ 2,951 2,604 2,847 $93,760,311 
February ....... 2,732 2,563 2,262 84,900,106 
January ......+. 3,458 3,316 2,759 96,860,205 


1st Quarter.... 9,141 8,483 7,368 $275,520,622 


For the manufacturing division 
last month there were 279 failures, 
while the liabilities amounted to 


3] 





Failures in Specified Cities in the United States—june 



































Failures manufacturin faults number 
Gs mg Se » June, ania a may ie 362 yrs tial - ae bted bered 
sit st. op. 0. ia es No. aiabilities an e total inde n = 
Boston. = | Seat Eee Seed eek ee Te 
OES os iin 6'0.0 1 . 507,881 or as . n e 
oS i aH? ab EES BRS. iholesale classification, $5. fail 
shicago 1376, :652,6' 334, wnoile classincation all- 
aera gee ok ERR - Ee vce commend Iest tunity, ago 
evelan v2 81,é ‘ 87,58 ures occurre mon in 
gt MR 2. GRR HR sop decies conan aes ae 
ndianapolis ......... . 05 13 441 in at mon a year ago, an 
Jersey City:.......... 2 316,716 2 299,423 6 49,631 GSE y £0, 
Kansas City, Mo...... 10 99, a ate 12 8 33.086 the liabilities amounted to $2,309,- 
— a Sra = See 27 605,445 31 irate 387 d ith $4 313.289 & 
(ee 2 en See ° eee ee 6 352.6 compared Wl in 
coven: RRA ela 6 404300 it 79333 ia 133'539 hte The oth 
Breapolia. .6...666%% " 82% a3 une ear ago. e otner sec- 
mage: a RoaTai ei einige gishom 4 oorees 19 615,352 16 375,096 : > * : d & t eae’ 
ew a eS ea . te eee ee aces ns ee 10n includes 2 nts an Tr ers 
Nor Fang ci 00 : See ot a oe EL So i, le dee 05 Atl 
Rae aes ’ +f ete 35 92, an in 1S ivision allures 
ice gi Sieh pinta isis S “ ey ty < tee 12 rae dl thi lvi $3 
ortlan POs iss ass ,815 é 5.425 7 711 i 
ee ere ; oat aen ; Pts 8 rile oo epusinieiaie’ ast month, involving 99, 
ee rere 21, 345 11 172.759 i i - 
San Francisco. 2.022... 12 634.304 19 peer 19 175.838 967,935 of indebtedness, while a 
RAD ihe oth a intisie ss 0 0-0 % ‘ 56. 189,556 imi * 
Washington, D. ‘G1. !: 5 486,869 B 40.03 2 do7'560 «year ago 133 similar defaults oc 
SSO" the eee pas 6 ee 610 | $15,622,647 curred for $4,420,342 of liabilities. 
CANADIAN FAILURES BY DIVISIONS OF INDUSTRY—1934 
First Quarter Second Quarter 
c-——-January-—, ;—February—, >——March——, -———April——, -——May——\, -————June——, 
Manufacturers No. Liabilities No. Liabilities No. Liabilities Liabilities No. Liabilities No. Liabilities 
Chemicals and Drugs............. 4 48,763 1 $1,500 1 $7,245 -., 1 $13,341 +e 1 $4,500 
PES eee Un aa << aie Sas oe 17 93,633 8 96,045 10 71,604 9 57,102 . 14 $259,898 2 93 
i Se) ee eres 4 83,401 2 20,935 Sieh. (or iaeoeaenas 5 35,509 S 20,680 5 131,539 
ee po SS ee 3 13,501 1 1,500 1 7,150 6 20,515 7 59,812 3 29,096 
Leather and Shoes.............-+. 3 9,315 2 12,313 pt ,590 7 30,960 1 675 2 14,645 
aes bs-c 54-0 o 4's 0 v.04 0% 1 2,700 1 1,450 caine 3 hs Ae ee eee 1 200 
Non-Ferrous Metals.............. ate ak Waren ee: oe 1 2,954 Sd > ~ | gieaeecece 1 600 eee | Lean 
Paper and Paper Products........ = ore Shee pases ee a. oe A eet eins Me) tal ise e ign Gerace 
Petroleum and Coal.............-. 1 Le i ae sei) “smuatagente ea) etnies dat ot Se eages ole, | 4 telertae 
Printing and Publishing.......... 3 79,695 1 14,772 2 57,400 2 10,725 2 21,20 “ear e 
eS Seo. ee Wig ot Se 0 sieves a aoe ee i: aera 1 10,211 oe enn ot 1 12,217 es ceesee 
Stone, Clay and Glass............. 1 4,79: St) alee manele 1 8,312 y ae hee wei | eS rae M4 125,392 
ESAS SS rere eee Teen 4 34,469 2 23,020 f 76,763 8 99,759 8 121,940 2 9,175 
Transportation Equipment......... a aA ee Per 3 80,330 ey 2) ale eee 2 4,350 ane Se Pe es 
I Bia ts So's.) 4i2a bo 0 © oem» o 4 31,820 3 55,550 9 150,076 4 144,865 2 40,718 1 55,908 
Total Manufacturers.......... 45 $602,167 24 $257,415 31 $396,305 47 $485,526 39 $537,744 19 $412,386 
Retail Dealers 
Books and Periodicals............ 2 $28,985 en > elem Pata picoel Ho, rata icabars eet bere Say. gp eee 
Chemicals and Drugs............. 6 38,254 1 $5,000 9 $41,795 3 $18,906 6 $41,541 3 $7,861 
re are hi aid ee bin eo bine 0-c 0 36 173,700 44 198,547 40 207,031 43 264,702 34 165,719 24 111,673 
I ae tbe sb e's tet 00 ns 4 84,073 4 22,974 5 39,673 3 12,160 1 5,500 1 1,725 
eS ee er ee 10 8,14 5 36,325 3 31,689 17 186,425 15 117,818 4 23,731 
he ag nabs 08. n'a 8 9 61,063 4 98,331 3 53,998 8 83,828 2 20,812 6 39,715 
Leather and Shoes............... 5 41,089 4 29,338 7 24,800 3 97,523 + 20,695 1 9,302 
has oe vaste php 90 evra, bh 2 16,610 oy ee Po 2 16, 647 1 ,00 1 17,981 1 6,503 
Non- Porsaee rs ot bens pace > 3 20,694 1 20,000 ie. eee s 3 14/640 cc > eaters 2 2,45. 
Paper and Paper Products........ bay pel bey ek EY ois) 0 Cees 1 96,819 pet =. aeons 1 3,000 Ree. Fs pes 
Petroleum and Coal.............. 2 12 ave 4 21,818 1 8,860 3 7,127 aes ee a 7 68,500 
oe NESE ee 1 1,37 Sy pete =r Site 5 eee ae Pa Taye fn ea matt «i phelees 
Stone, Clay and Glass............. aia akin y-. ts Aeteeaaes 2 40,371 2 4,458 Salt eset cen eae | greratats eet, =e Reba rene 
aa kak ian ese elas 60 31060 > 32 223,098 25 174,755 13 55,230 12 38,191 12 64,056 10 67,974 
Transportation Equipment........ 2 169,516 3 34,849 2 19.558 3 677,239 3 122,568 2 2,700 
ana aes eats $250 9 0.4 60 os 6 39,975 3 93,539 6 4,331 7 96,337 4 9,119 3 15,040 
Total Retail Dealers.......... 120 $1,000,273 100 $775,847 94 $604,889 106 $1, 499, 078 83 $588,809 64 $357,182 
Wholesale Dealers 
Es enn tania Gaus geeks cae hs vo os. earned 1 $228,845 Sorby Oh eubereds PS ae ee ees Sen 
MITES conn 's G15 0 Y in 8 is'8 0 68 oe ain ese. 3 2 $7,028 i eae eee 1 $4,800 tetL 1) eetiaa Eames 2 $18,134 
a ey: a Se 1 Pa mea Te ex. ho pla we pee tt Saul Sakae 1 141,000 
8S eee og 1 27,000 Shack 5 mated ca a) eetos ioe er eeeamar eee ee 2 a ok ae: * |< 
Leather and Shoes...............- 1 19,249 1 10,911 oY ele bh oo eee at Sey: shite eae 
Sh tin goto ebb c.ws-3 pies Pe ee ST wag es a st DO Sie water 1 SRA a ae 
Petroleum and Coal.............. wits! goalie eho ase 2 Meee ee San sates 1 PE, esc. ~ > ates 
Paper and Paper Products........ Ran) Reto ee eet Pee hed nt eee tetas Mea” Sw Sgiele ee Gea One eagles 
Transportation Equipment........ ‘% sraie het 1 3,978 Ran Me aede es ets i) abareehoe, wey & “tec Reais 
eS oh ewese =< 1 3,385 oe dn nhs ea a eal My tae ein 2 1,229,229 1 23,285 
I sa clei nh eb enh OR ask skp we 1 Se ee ee 2 43,476 a a ee 1 10,57 1 6,000 
Total Wholesale Dealers.....- 5 5 $56,662 5 $287,210 1 $4,800 5 $1,253,184 5 $188,419 
Other Commercial... ..3.cccc005 9 $359, 703 9 599,250 13 $253,450 15 400,277 12 107,809 15 109,089 
NN MINNIS ooh S annie ace wie -3 179 $1,979,655 138 $1,689,174 143 $1,541,854 169 $2,389,681 139 $2,487,546 103 $1,067,076 
Newfoundland 
Manufacturers 
NE iii agin i the ms Ge pie hp bie we MWe 4 I RE eS aR ee ge i He Soe Gp Ee era? iaentha te TT aa Te eS ea ee ee 1 $9,689 
oo a eae eee | SEO oa > Se eee rene ows ae 1 BRU ee «feist oo gato ees) ees 
I ear Cig lig met aw we aigtctn Shr shr Gin jah beeen ae Ua ee 1 5,000 ee er ee eee 4 Ua eae 
Total Manufacturers.......... 1 $2,800 i Car Fati-We aie “2 $43,128 Tesad : ah Se 1 $9,689 
Retail Dealers 
NE dot aie ab oie 0) wigts oo nina 2 Orit ee 2 st aes See NE ae Beane a, LO Dietwtains 8 Sei eS) eee Ta Nae Ses eas 
PE SOUR» 6 os up 6-0/0 8 010s 4:0 5 'c oy ee ae oe ee 1 $22,000 eee en oy an rn Se See wl 
NS as als ew Bele Gb og ieta's's 1 ARs e's =. hep keise el Re Po ser apeel), aii abaashopaea ita oe 1. > ae eeibhn ty Gl, a pemeces 
PE IN owe ticle oe oy as b's wtore’> eg oe AN eA qe: il greiea Ne 1 16,605 5 $372,852 1 __ $16,690 690 piece” aopaiea ete 
Total Retail Dealers......... 3 Mie se aes "2 ggaeos 6. TE ls a” 
Wholesale Dealers 
DE te etna wie rede bwieickie’, - Mw. testes 1 $29,270 ei ae ee oa ee” BOAT Faw ating: Tecate --0, eecutenane: NLD oie na eras 
Total Wholesale Dealers...... .. Sinks Oh re sitar RANT. Bee oe aee 
Other Commercia]................ Sa eae e Pe ee big gh eS me ca Ee aags a yiier 3 et a ae a Fan ONS Ld SIRNA As iit oh Pe ic gata 
Total Newfoundland.......... 4 $22,988 1 $29,270 2 $38,605 7 $415,980 1 $16,690 1 $9,689 
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$9,581,352. In June of last year, 
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BANK CLEARINGS FALL 
BELOW 1933 TOTAL 


EDUCED bank clearings at 
New York City again carried 
the total for the first week of 

July below that of a year ago. 
For the five days, omitting Inde- 
pendence Day, the aggregate cov- 
ering all leading cities in the 
United States was $4,489,068,000. 
which was 9.8 per cent below that 
for the same five-day week of a 
year ago. This represented the 
largest comparative decrease re- 
corded in any compilation thus 
far this year. Clearings at New 
York City were $3,035,174,000, a 
loss of 16.5 per cent, while the 
‘aggregate of $1,453,894,000 for all 
outside centers was higher by 8.2 
per cent. 

Clearings for the five days this 
week exceed those of the full 
week preceding by $113,899,000, a 
year ago for the same two weeks, 
there was an increase of $204,899,- 
000. The larger gains this week 
were at Baltimore, Detroit, Cleve- 
land, St. Louis, Kansas City, 
Omaha, and Louisville. 

For each week during June the 
decline in bank clearings at New 


Bank Clearings * 


Per 
1934 1933 Cent 
June .... $818,342,000 $823,931,000 — 0.7 
May 17,264, 714,308,000 +14.4 
April 908,558,000 616,945,000 + 47.3 
March 770,483,000 564,046,000 +36.1 
Feb. .... 865,128, 776,512,000 +11.4 
Jan 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000 + 1.8 
Nov. .... 758,019,000 678,686,000 +11.7 
1 eee 778,720,000 751,537,000 + 3.6 
Sept 728,235,000 755,762,000 — 4.0 
ae 713,937,000 685,932,000 + 4.1 
July 899,046,000 712,181,000 +26.2 


* Average daily clearings each month. 











Yuk City featured the report. 
With settlements through the 
banks restricted as they were dur- 
ing the greater part of 1933, it 
was not thought that clearings 
this year would be lower in 
amount than they were at that 


time. For two or three months in 
the middle of last year, payments 
through the banks were consider- 
ably swollen by the speculative 
activity in some of the markets. 
These transactions affected ma- 
terially the bank settlements at 
New York City where stock deal- 
ings were heavy. In June, 1933, 
stock trading at New York was in 


WEEKLY BANK CLEARINGS FOR THE MONTH OF JUNE 





Week Week Week Week 
June 6, Per June 13, Per June 20, Per June 27, Per 
1934 Cent 1954 Cent 1934 Cent 1934 Cent 
DOM. ss iccie ve cccwecds $200,390 -—- 4.6 $167,016 214.1 $203,426 --14.7 $174,344 — 6.0 
Philadelphia .......... 302,000 +24.8 279,000 +22.9 322,000 +17.1 284,000 +18.3 
Baltimore 22.02 ccsccess 57,225 +44.4 48,503 +31.4 58,975 +36.5 47,949 +31.7 
PUSH osc soa Se ticcee 97,942 +11.9 105,939 +48.0 98,561 +23.3 92,767 +12.4 
PN 465-5 60. Fenevndes 28,700 +16.7 24,700 + 5.1 29,700 — 1.3 25,300 + 8.6 
GRE 5. ob cd cconveee 239,310 +417.3 221,300 +15.4 234,400 +10.2 213,900 + 6.3 
po RE ye re ee oe 77,245 +86.6 63,299 +50.8 79,504 +66.2 80,481 +75.3 
ee eee 68,795 +48.0 60,276 +26.6 72,3837 +33.6 63,147 +40.2 
3: 48,548 +32.6 39,054 + 6.6 46,082 + 1.2 41,900 +20.4 
Bt. Badhe. cs ncscccvves 81,700 +14.9 62,700 + 8.9 77,100 +17.5 64,600 +13.5 
Kansas City....c-ccees 70,770 +27.5 66,035 +22.9 77,119 +19.6 74,478 +15.2 
OMGDR, yi< onc ec cissdenes 27,321 +35.1 24,105 +11.1 26,680 +24.0 23,357 +20.4 
Minneapolis .........+- 57,718 + 4.0 49,061 — 5.8 62,079 + 2.7 48,625 —17.0 
Richmond ....6ccccces 28,382 +21.0 26,669 + 6.8 30,826 +25.6 28,189 +23.9 
BARRE o5.5, 0 658i ole ciniae'e 28,900 +17.0 35,200 +31.8 37,300 +19.5 33,300 +26.1 
Loulsville .......cccees 22,590 +23.0 22,620 +13.8 24,769 +30.5 20,480 +18.5 
New Orleans........... 21,4387 +534.7 21,675 +50.6 24,266 +57.6 23,493 +38.2 
TG. koe recccsnetees 30,502 +25.5 33,634 +39.2 38,347 +40.4 32,740 +44.3 
San Francisco.......... 107,700 +10.8 95,400 +11.6 107,200 + 5.1 96,100 +25.1 
Portlan@ ......scccsece 20,632 +19.5 19,775 +19.1 22,817 +31.6 23,702 +40.4 
ONIN ad cacidn vise sineas 22,475 - +15.8 21,525 +25.6 28,309 +30.6 20,931 + 5.0 
CR be cenersvaes $1,640,282 +19.3 $1,487,486 +15.6 $1,701,797 +13.6 $1,513,783 +15.2 
Pf ee |.) Ceres eee 3,396,877 — 9.5 3,117,219 — 1.4 3,878,489 — 4.4 2,861,579 —17.3 
Total All...<cecse $5,036,659 — 1.8 $4,604,705 + 3.5 $5,580,286 + 0.5 $4,375,362 — 8.4 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1933. 


IULY, 1934 


the aggregate 125,600,000 shares. 
This year such transactions were 
down to 16,800,000 shares for that 
month. It is the difference in the 
volume of these operations which 
will account for much of the loss 
in bank clearings at New York 
City. At Boston, too, bank clear- 
ings were smaller this year than 
they were in June a year ago, and 
at some other cities, there were 
declines in one or two weeks. 

The larger stock dealings in 
1933 continued throughout July, 
for which month total dealings on 
the New York Stock Exchange 
amounted to 120,300,000 shares. 
There is no indication that such 
trading in July this year will. ex- 
ceed that of June. The weekly 
report this year and last for June 
and July to date is compared be- 
low: 

New York Bank Clearings 


(000 omitted) 





1934 1933 

June 6 $3,396,377 $3,753,793 
3,117,219 3,162,610 

2,878,489 4,055,792 

2,861,579 3,460,038 

3,035,174 3,635,776 

BR Ce 3,897,553 

DL ER PO amet, ye 3,988,956 

WOES AG cess ced? | daewees 4,022,030 


Clearings for leading cities for 
the first week of July compared 
with those of last year, are printed 


herewith; 


Five Days Five Days 
July 3, 1934 July 5,1933 Per 











o -000 omitted, Cent 

Boston ..cccee $174,007 $200,115 — 13.0 
Philadelphia ... 290,000 266,000 + 9.0 
Baltimore ..... 53,665 36,867 + 45.6 
Pittsburgh .... 87,749 77179) =-+ 13.7 
Buffalo ....... 28,000 24,700 4+ 13.4 
Chicago ...... 206,100 205,900 + 0.1 
er 68,686 42,135 + 63.0 
Cleveland ..... 54,546 42,830 + 27.6 
Cincinnati .... 35,554 35,492 + 0.2 
St. Louis...... 60,100 45,200 + 33.0 
Kansas City... 65,238 56,202 + 16.1 
CHARA. 6. s:c0<5 26,753 18,877 + 41.9 
Minneapolis ... 48,468 53,862 — 10.0 
Richmond ..... 25,539 21,9388 + 16.4 
Atlante, ...-00- 28,000 26,200 + 6.9 
Louisville ..... 20,754 17,245 + 20.4 
New Orleans... 15,956 15,062 + 5.9 
oo errr 25,150 23,218 + 8.8 
San Francisco.. 104,400 101,900 + 2.4 
Portland ... .. 16,590 14,994 + 10.0 
Seattle ....... 18,639 17,453 + 6.8 

| ae $1,453,894 $1,343,314 + 8.2 
New York..... 8,035,174 3,635,776 — 16.5 

Total All.... $4,489,068 $4,979,090 — 9.8 
Average Daily: 
SUNT iki ee ask $818,342 $823,931 — 0.7 
WN akc veue 817,21 14,308 + 14.4 
po a ee 908,558 616,945 + 47.3 
First Quarter.. 799,119 680,415 + 17.4 





sis so 





STATISTICAL RECORD OF 








VISIBLE GRAIN SUPPLIES 


Returns to DuN & BrapsTRBeET, INC., of available wheat stocks held on June 30, 1934, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and vais beld in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 

Chanyes from 


Wheat 


United States, east of Rocky Mountains........... 


United States, west of Rocky Mountains. 


Total, United States and Canada.............. 
United Kingdom and Afloat (Broomhall).......... 


Total, American, United Kingdom and Afloat..... 


Marseilles 


Continent { Rotterdam «} (Broomball) ............ 
Amsterda 


terdam 
Total, American and European Supply 


Corn—United States and Canada................- 


Oats—United States and Canada..... 








June 30, 1934 


Last Week 


July 1, 1933 
124,973,000 

















79,395,000 + 3,781,000 
5,103,000 + 267,000 3,751,000 
190,717,000 — 3,009,000 197,665,000 
215,215,000 + 1,039,000 326,389,000 
47,200,000 + 1,300,000 44,200,000 
eee 322,415,000 + 2,339,000 370,589,000 
eee 4,400,000 — 200,000 6,300,000 
+ 2,139,000 376,889,000 
eee - 2,190,000 49,187,000 
915,000 38,179,000 


The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 


000 omitted) : 


U. 8. 
Week ending U. 8. east Pacific Total 
I934 U.8 


of Rockies Coast ‘y % Canada 





74.578 4.750 79,328 192.791 
75,614 4,836 80,450 193,726 
79.395 5,108 84,498 190,717 


Total U. 8. U. K. Total 


and Canada and American, 


both 


Afloat U.K. and 
Coasts (Broomhall) Afloat 


Total 
America 


and 
Continent Europe 


321,917 51.300 373,217 5,400 378,617 


318,771 49,100 367,871 


274,176 45,900 320,076 4,600 324,676 


275,215 47,200 322,415 


4,400 326,815 








Wheat and Flour Exports 


«By telegraph to Dun & Bradstreet, Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 1934 1933 19382 
4,228,376 
3.934.057 
8.252.595 
9.3 







Coe 
CO 
£2 
ih 
& 
a 





July 1 to date.203,910,348 279,694,742 318,338,347 


Corn Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 
Week ending 1934 1933 1932 
F 9,000 157,000 14,818 
49,000 115,000 26.734 
40,000 53,000 9,679 
10,000 38,000 
000 
19,000 1,000 75,999 
6,000 Pedal 
11,000 27.0070 
5,000 
53,000 4,000 2,834 
3,000 





1,000 1,000 +624 
2,000 1,000 23,540 
1,000 5,000 9,991 
2,0) Kees 4.650 
2,000 7,000 68 690 
tevee 7,000 1,000 





July 1 to date.... 697,000 4,955,742 760,379 


34 


Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) 

Flour, Wheat, Corn, oat, 
us. 


bbls. bus. bus. 

June 30, 1934..... 345 15,247 2,531 1,324 
June 23, 1984..... 340 9,556 3,025 980 
June 16, 1984..... 355 6,751 2,567 818 
June 9, 1934..... 346 4,861 3,022 1,517 
Jaly- i, 2088...-. 518 10,263 8,678 2,702 

Season, July 1, 1933, to June 30, 1934— 
Flour, bbls.... 18,087 Corn, bus..... 231,032 
Wheat, bus... .296,785 Oats, bus..... 87,349 

Season, July 1, 1932, to July 1, 1933— 
Flour, bbls.... 19,880 Corn, bus..... 231,514 
Wheat, bus... .382,098 Oats, bus..... 105,573 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 


Exports of cereals from leading ports in the 
United States and Canada for the week ending 
June 30, 1934, were as follows: 


Flour, 
From barrels 
New York......... - 10,290 
Philadelphia .....-.  «.-+:- 
Baltimore ........ ae . clieete 
Boston ......-+e++ + ba ee 
2,000 





Wheat, Corn, 
bushels bushels 


715,000 wens 





Total, Atlantic.... 12,290 
Previous week.... 16,174 


715,000 ~=—siw ss ss 
713,000 2,000 





Ban Wrenminee.. 2505 cease 











PR APN i gece! -ec'eck SO memas “Galea 

Puget Sound....... egies i ahéveese |) cunee 

tee NS, aes) cecee, Sees nee es 

Previous week.... 2,571 So eae 

| ae a Se rs eee eee 

Previous week. ... 18,745 714,667 2,000 
Montreal . 86,000 1,351,000 
eoxeeane 290,000 







ue eos 
Halifax ... _ 
Vancouver ......... 


Total, Canada..... 
Previous week.... 











Grand total....... 105,290 3,444,108  ...... 


Previous week... 


174,812 3.3062,198 2,000 





U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States June 30, 1934, in bushels, were as fol- 
lows, with comparisons : 

(Last three 000 omitted) 





United States Wheat Corn Oats Barley 
Minneapolis ........ 16,709 2,814 9,461 5,203 
Daluth ..ccccsccce - 11,750 3,825 6,203 989 
Sioux City, lowa.... 323 243 115 7 
Milwaukee ......... 98 1,171 578 529 
Omaha and Council 

BN Ne ctecegscsa 3,292 4,273 476 9 
Hutchinson ........ 3,338 4 bree 
Lincoln, Neb........ 250 60 
WN so h.n'c bs Kaine Ty ee ee atl OR 
Kansas City........ 26,073 639 213 1 
ere 1,169 1,608 240 1 
ee 1,659 11,469 2,288 959 
Manitowoc ......... ects Tae 111 ae oe 
Peoria ..ccccecccee coins 28 65 cs 
Kankakee ......... hae 207 sence a3 
Indianapolis ....... 209 923 370 : 
BE TMG + ok vccsees 2,027 128 95 24 
Louisville ......... 130 181 4 2 
Chattanooga ...... . 57 | a 
Nashville ...00scess 235 124 223 
New Orleans....... 30 224 24 
Houston ......... ee 175 14 11 ata 
Galveston ........-. 539_—Ci«t. Riad aves 
Fort Worth, Tex.... 3,324 86 475 31 
Dallas, Tex......... 584 Sat meee 
On Lakes ......... 366 aes: 80 50 
On Canal . v.000+00 exis 323 aia 
Detroit ..... pista hate 97 11 18 66 
Brie, Pa..csccccces 31 698 ae 
Cleveland ......... mee vate awhie 
Mansfield .......... ere 875 ae 
Dayton ..... ke re ha 5 8 5 1 
Cincinnati ..... eeee 22 61 44 
Buffalo ....... tes 4,324 7,239 1,151 216 

pT  PPCCT RE TT Or 183 42 73 151 
Boston ...... eewesie 64 aire 3 
Providence, R, I.... 5 25 10 1 
New York.......... 70 186 83 62 

Afloat ..... pap iahece 26 oes 
Philadelphia ....... 105 101 | 9 
Faltimore .......-. 267 8 16 
Newport News...... 128 11 : ae 
Po) eri 5 5 2 5 
June 30, 1934...... 79,395 38,518 22,524 8,317 
June 23, 1934...... 75,614 40,708 23,331 8,345 
July: 2; BORG sn 0% 124,973 49,187 28,173 11,701 


Canadian Grain Stocks 


The available grain stocks in Canada June 
30, 1934, follow, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats Barley 
Montreal . -- 8,041 eye ape 403 
Churchill ....ccesee NS Ce ee ae, eis 
Country Blevators... 79,899 .... 3,769 2,319 
Int. Term. Blevators. 1,157 ete 153 1 
Int. Private & Mfg. 








Elevators ........ 5,859 * 1,275 1.248 
Ft. William and Pt. 

SEES 55,916 rere © a 
Canadian Afloat..... ee De ee Beee Peis 
tt. Re ee 929 Sapee es tesa ee 
Vancouver ......... hy ares 213 66 
Prince Rupert...... a Aye ry, 
Bonded grain in the 

United States..... 11,196 eens ae rer 
Other Canadian..... 21,050 .... 1,786 1,589 
June 30, 1934...... 190,717 ee«- 10,015 8,888 
June 23, 1034...... 193,726 .... 10,123 8,878 
July. 1, 2088... a0: 197,665 --e- 10,006 6,814 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREBT, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


June 30, June 23, 





1934 1934 
Portland, Ore........+.....+ 2,852,000 2,721,000 
Tacoma, Washi. o .s0ccrcses 1,038,000 920,000 
Maeattin, WAM < sv 6's\6 <ies.e 200 1,213,000 1,195,000 
co ae ee peer ee 5,103,000 4,836,000 


DUN & BRADSTREET MONTHLY REVIEW 

















FINANCIAL STATISTICS 


June, June, Ch’ ge May, Ch’ge 
1934 1933 —-~P. tt. 1934 P. Ct. 
Bank clearings, N. Y. 14,425,804 15,824,580— 8.8 14,458,915— 0.2 
I Coes « heweecnas 4 
Bank debits, N. Y. 
City ( 


i eae ee * 15,388,101 16,742,741— 8.1 14,652,612+ 5.0 
Bank debits, U. 8S. ($)* 30,142,177 29,711,380+ 1.5 28,757,393+ 4.8 
Bond sales, Munic. ($). 124,056,580 99,905,293+ 24.2 75,773,229+ 63.7 
Bond sales, N. Y. Curb 

Bxchange ($)....... . 76,428,000 105,908,000—- 27.8 93,958,000— 18.7 
Bond sales, N. Y. Stock 

Pxchange ($)........ 267,056,000 377,745,900— 29.3 284,742,800— 6.2 
Corporate issues ¢ ($).. 34,406,250  1,462,500+ .... 20,684,500+ 66.3 
Failures, number ¢..... 1,033 1,648— 37.3 977+ 5.7 
Stock sales, N. Y. Cur 


'b 
Exchange (shares).... 3,537,350 22,330,742— 84.2 4,316,274— 18.0 
Stock sales, N. Y. Stock 
Exchange (shares).... 16,802,460 125,627,124— 86.6 25,343,000— 33.7 


May, May, Ch’ ge Apr. Ch’ge 
1934 1933 P. Ct. 1934 P. Ct. 

Automobile financing, re- 
ME Ci escnceeceshs § 87,923,187 45,337,026+ 93.9 69,202,632+ 37.1 


er < financing, whole- 

e ($).....00266+6§ 120,992,736 40,840,508+ 196.3 192,775,967+ 17.7 
Fire 5 Bu SES 25,271,459 24,338,714+ 3.8 22,028,943+ 14.7 
Foreign Trade, U. 8. 


Mdse, Exports ($). 157,171,000 111,845,000+ 40.5 176,499,000— 11.0 
Foreign Trade, U. 8. 

Mdse, Imports ($) . 146,866,000 109,141,000-+ 34.6 141,143,000+ 4.1 
Life insurance, sales, ($) 791,544,000 645,320,000+ 22.7 794,495,000— 0.4 
Ry. earnings, gross ($) 282,023,664 255,241,381+ 10.5 265,390,879+ 6.3 


Ry. earnings net oper. 
income ($)......+... 39,494,980 41,042,628— 3.8 32,264,609+ 22.4 


* Three cyphers omitted. ft Dun & Bradstreet, Inc. + Journal of Commerce. 
§ April and corresponding months. 








PRODUCTION 

June, June, Ch’ge May, Ch’ge 
1934 1933 P. G6. 1934 P. Ct. 
Building? (215 cities) ($) 28,621,565 34,098,384— 16.2 43,825,268— 34.8 
Coal, anthracite (tons). 4,184,000  3,928,000+ 6.5 5,250,000— 20.3 
Coal, bituminous (tons). 26,430,000 25,320,000-+- 4.4 28,100,000— 5.9 

Const. contr. ensset 
(37 nay tt ($).. 127,131,200 ae eg 24.2 1, 438,700— 5.4 
Lo oe 5,049,871 §,459,270— 7.5 370,405— 6.0 
Pig iron (tons)........ 1,930,133 1,265,007+ 52.6 2 042 2,896— 5.5 
Steel ingot (tons)...... 3, 015, 972 2,564,420+ 17.6 3,352,695— 10.1 
Zine (tons)..... Por 25,143 23,987+ 4.8 30,992— 18.9 
May, May, Ch’ ge Apr. Ch’ge 
1934 1933 P. Ct. 1934 P. Ct. 


santo (cars and 








Jose eeee cence. 331,641 214,882+4 54.4 354,745— 6.5 
Boots and shoes (pairs) § 33,308,152 27,630,029+ 20.6 35,356,680— 5.8 
Babbitt metal - i} 556 2,110,621+ 14.9 2,527,677— 4.0 
Boxboard (tons). 244, 223,845+ 9.2 254,819— 4.1 
Cement (bbls.)...... ° 55 6,252,000+ 36.8 6,544,000+ 30.7 
Coke (toms)..........-.. 3,243,16 1,968,557+ 64.7 2,936,251+ 10.5 
Yotton mill a. pga 7,279,092 8,309,665—- 12.4 7,260,010+ 0.3 
Hlectricity, k. w. b....* 7,673,000 7,013,000+ 9.4 7,444,000+ 3.1 
Gasoline ibis.) an baie 35,194,000 34,611,000+ 1.7 34,097,000+ 3.2 
Glass, pl. pol. (sq. ft.).$ 8,629,381  4,679,776+ 84.4 9,926,859— 13.1 
Gold (Rand) (ozs.)..... 898,418 944,604-— 4.9 865,822+ 3.8 
Lead, refined (tons) . 39,945 28,488+ 40.2 32,113+ 24.4 
Malleable sg (tons) 37,165 24,628+ 50.9 40,742- 8.8 
Newsprint, U. S. & Can- 
ada Ctehe} BERR aves 6 332.265 251,292+ 32.2 300,159+ 10.7 
Petroleum, crude ape.) 79,810,000 84,747,000— 5.8 75,796,000+ 5.4 
Pneumatic casings §. 4,769,980 3,123,494-+ 52.7 5,180,122— 7.9 
Range boilers (no.)..... 41,021 70,725— 42.0 35,9604 14.1 
Steel barrels........... 494,051 531,304 7.0 657,185— 24.8 
Steel castings, commer- 
cial (tons).........-. 20,7514+176.2 46,242+ 23.9 
Steel sheets (short tons) 5,537 139,696+ 83.6 214,522+ 19.6 
Sulph. acid (tons)..... 107,568 90,605+ 18.7 119,619— 10.1 


‘Tobacco and products 
Cigarettes, emall®. ‘ 174,076 12,822,973— 12.9 9,293,631+ 20.2 


Cigars, large....... 380,449,937 371,372,981+ 2.4 345,066,731+ 10.3 
Tobacco and snuff 
WGN 6 acs os.cce'e 29,055,782 31,837,575— 8.7 27,260,046+ 6.6 


* Three cyphers omitted. +t Dun & Bradstreet, Inc. tft F. W. Dodge Corp. 
§ April and corresponding months. 








SHIPMENTS AND CONSUMPTION 


June, June, Ch’ ge May, Ch’ge 

1934 1933 P. Ct. 1934 P. Ct. 

Anthracite, ship. (tons) 3,495,223 3,521,436— 0.7 4,491,418— 22.2 

als consumption (bales) 33,069 53,627— 38.3 38,740— 14.6 

eel shipments (tons). 985,337 324,746+ 203.4 745,063+ 32.2 
in deliveries U.S. (ong 

MB) cccccesceccnece 3,845 6,145— 37.4 4,110— 6.4 

Zine. shipments (tons). 30,186 86,647— 17.6 35,635— 15.3 

May, May, Ch’ ge a Ch’ge 

1934 1933 P. Ct. 34 P. Ct. 

Babbitt met., sales (Ibs.) 1,889,745 1,785,856+ 5.8 1, 364, 142— 3.8 

Carloading (cars)...... 2,709,000 2,381,900+ 13.7 2,435. 600+ 11.2 

Boxboard, ship. (tons). . 213,956 174,914+ 22.3 221,114 3.2 

Cement, ship. (bbls.)... 8,131,000 6,709,000+ 30.1 6,492, 0004 34.5 
Coal, anth. and bit., ind. 

cons, (tons).......+. 23,195,000 19,421,000+ 19.4 28,286,000— 0.4 

Cotton cous. (bales).... 519,765 620; 561— 16.2 512,703+ 1.4 

Gasoline cons. (bblis.)... 38,141,000 33,999, cert 12.2 32,735,000+ 16.5 

Lead, refined (tons).... 29,485 28, 7+ 4.6 30,673— 3.9 

Malleable castings (tons) 39,493 23" Orr 71.1 39,817— 0.8 


JULY. 1934 


COMMERCE AND FINANCE 





SHIPMENTS AND CONSUMPTION (Continued) 


May, 
1934 
Newsprint, U. S. & Can- 
ada (toms)........... 327,920 
Paints & var., sales ($) 33,678,877 
Petroleum, crude, runs- 


to-stillgs (bbls.)...... 76,258,000 
Pneumatic casings §.... +408, aie 
Oil-burners (n0.)...... 871 
Prep. roofing (squares).. 2 2,334. 008 
Range boilers (no.)..... 41,358 
Rubber, cr., cons, (tons) 43,012 
Steel barrels........... 489,186 
a sheets, ship. (short 

EPA RRS tie 240,730 
Suiph. acid, cons. (tons) 83,969 


Waste paper (cons) 
(eer 191,545 


8) § , 
Wool consump. (Ibs.). 28,212,944 


May, Ch’ge Apr, Ch'ge 
1933 P. Ct. 1934 P. Ct. 
242,105+ 35.4 303,963+ 7.9 
26,241,044+4+ 28.3 27,768,932+ 21.3 
74,340,000+ 2.6 73,563,000+ 3.7 
3,653,943+4 21.5 4/222'962 + 5.1 
4,682-+ 68.1 6,645+ 18.4 
2,820,7738— 17.2 2,873,140— 18.8 
2,012— 42.6 86,681+ 12.8 
44,074— 2.4 44,947— 4.3 
531,921— 8.0 658,216——- 25.7 
119, 159 + 102. 0 184,042+ 30.8 
67,162+ 25.0 107,842— 22.1 
168,569-+ 13.0 222,074—_ 13.7 
46,898,268— 39.8 29,888,763 5.6 


§ ‘April and corresponding months. 








STOCKS ON HAND AT END OF MONTH 


June, 


1934 
Silk, raw (bales)....... 59,048 
Tin, world’s visible sup- 
ply (long tons)...... 17,251 
Sine COONS css cs cccccss 99,689 
May, 
1934 


Bathroom access. (pcs.) 
Vitreous clay...... 
Non-vitreous clay... 

Boxboard (tons)........ 82,355 

Cement (bbls.).......-. 21,345,000 

Coal, anth, and bit., ind. 

stocks (tons)........- 28,344,000 

Coke, by-product (tons). 1,947,710 

Cotton, ex. lint (bales): 

In mfg. plants..... 1,421,428 
In warehouses...... 6,570,664 

Gasoline at ref. oe. ). 386,507,000 

Lead, refined (tons). 233,342 

New sprint, ie: o “& 





Canada (tons)....... 62,796 
Oil-burners (no.)....... 14,988 
Petroleum, crude, excl, : 

Calif. (bbls. ) ark stews 313,840,000 
reledighe plumbing fix- 

tures (pieces)........ 

Pneumatic casings §..-. 11, 930; 731 
Range boilers (no.) “ee 34,128 
Rubber, U. 8. and afloat 

(eg) ea 409,250 
Steel barrels........... 38,673 
Steel sheets (sh. tons).. 137,510 
Sulphuric acid (tons)... 85,771 


Waste paper (tons)... .§ 241,751 


June, Ch’ ge May, Ch’ ge 
1933 P. Ct. 1934 P. Gt. 
33,933+ 74.0 61,060— 3.3 
39.964—- 56.8 17,371— 0.7 
122,891— 18.9 104,732— 4.8 
May, Ch’ ge Apr. Ch’ge 
1933 P. Ct. 1934 P. Ct. 
304,320+ 1.6 801,238+ 2.7 
78,5388— 5. 75,059— 0.9 
78,827+ 4. 84,326— 2.3 
20,117,000+ 6. 21,523,000— 0.8 
21,454,000+ 32. 27,158,000+ 4.4 
2,975,172— 34. 1;963,743— 0.8 
1,392,209+ 2. 1,584,746— 10.3 
7,323,146— 10. 7,101,941— 7.5 
33,757,000+ 8. oe 000—- 10.8 
197,109+ 18 22,892+ 4.7 
77,804 9 59.584+ 5.4 


- 1 
9,642+ 55. 


297,166,000 + 
11,345— 


6,773,724+4 76. 


2,270 + 


25,579+ 5 
98,991+ 3 
70,413+ 2 
139,691+ 7 


8 
6 
5 
407,965+ 0. 
1 
8 
1 
3 


> 
13,627+ 10.0 


5.6 312,005,000+ 0.6 
9,140+ 14.0 

11,650, 61+ 2.8 
34,465— 1.0 
408,232+ 0.2 
33,808+ 14.4 

¢ 135,796+ 1.3 
8 78,127+ 9.8 
1 235,555+ 2.6 


§ April and corresponding months. 








GOVERNMENT STATISTICS 


May 31,1934 May 31,1983 A 


Money in cireul., U. S. ($). 5,357,372,048 
Population ........eeeeeee 126,492,000 


Per capita ($)......-.00.. 


42.35 
Gen. stock money, U. S. ($) 13,560,051,924 
June 30,1934 June 30, 1933 


5,812,319,611 
125,621,000 


46.27 6 
10,172,990,108 13,539, 173. “590 
May 31, 1934 


pr. 30, 1934 


5,367,572,469 
126, “as 000 
2.4 


41,414 22,538,672,560 26,155,017,448 


Debt, gross, U. S. ($)...... 27,053,1 

United States: June,1934 June, 1933 
Receipts, ordinary ($)... 391,006,779 286,429,087 
Expenditures, ord. ($)... 310,161,799 388,415,084 
Expenditures, emerg. ($). 423,105,560 82,323,430 


May, 1934 

236,564,182 
198,914,274 
350,441,240 








MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 


Base July 1, June 1, 





Year 1934 19383 
i 6g. Serer re ee -$167.156 $163. -. 
BRADSTREBT’S ........- - $9.2351 $9.1 
U. 8, Bureau of Labor ¢.... 1926 BT 
DS rare 1913 114. 3 110.8 
Canada (Dom. Bureau) ¢... 1926 71.1 
May, April, 
1934 1934 
U. K. (Board of Trade).... 1913 102.4 102.8 
U. K. (Economist) ....... - 1913 90.0 90.0 
U. K. (Statist) .......+0. ° 913 95.4 95.3 
France (Stat. Gen.)....... 1913 3881 887 
Italy (Bachi)..........ee8 mee: += <6 273 
Germany (Official)......... 1913 96.2 95.8 
Belgium ........ Cohesoe. Seneceae 474 
Daaneark (Official)... Nea Care <a 1913 128 128 
Norway 1913 123 123 
Sweden ee 1913 113 113 
Holland 1913 77 79 
Japan (Bank had a 1913 133.1 133.7 
China (Shanghai)..... 1926 94.9 94.6 





¢ Average wor previous month, 


May, 
1933 


$161.331 
$9.1552 


Same 
month 


1933 


$149.178 
$8.3373 
62.7 





ae 


ss 





JUNE BUILDING PERMIT 


VALLES BY CUES 


HE detailed report of building 
expenditures by cities for 
June, this year and last, and 
for May, 1934, as reported to 
Dun & Bradstreet, Inc., follows: 








June, June, May, 
New England 1934 1933 1934 
Boston ...... $1,484,244 $639,035 $559,609 
Bridgeport ... 79,765 67,329 213,975 
Brockton .... 10,753 45,885 27,735 
Burlington, Vt. 68,675 8,965 54,110 
Cambridge 28,726 56,955 33,846 
Chelsea ....- 5,254 18,755 8,495 
Everett ..... 13,153 5,505 5,650 
Fall River... 61,435 44,837 24,124 
Fitchburg ... 7,670 11,270 97,765 
Greenwich ... 65,500 74,900 727,784 
Hartford .... 108,076 110,765 121,640 
Haverhill 20,430 8,975 23,670 
Holyoke 36,800 14,600 17,250 
Lawrence ... 82,850 80,500 169,103 
Lowell ...... 63,860 9,170 13,360 
TOM ccccess 21,900 60,695 33,280 
Manchester .. 86,793 29,871 62,815 
Medford =% 23 265 34,875 18,522 
New Bedford. 37,450 20,375 34,400 
New Britain. . 63,419 11,835 86,022 
New Haven.. 96,195 112,903 86,032 
Newton ..... 156,095 882,126 376,685 
Norwalk 37,760 72,250 44,980 
Portland, Me. 37,912 8,540 36,175 
Providence .. 151,400 718,850 188,450 
Quincy, Mass. 34,320 58,933 75,708 
Salem ....... 57,850 42,470 39,265 
Somerville 12,280 64,920 81,185 
Sp’f'ld, Mass. 27,410 30,621 73,099 
Stamford 52,717 58,140 78,187 
Waterbury 98,050 24,150 96,150 
West Hartford 86,614 78,198 135,107 
Worcester .. 122,259 85,353 97,857 
Total ..... $3,240,880 $3,042,551 $38,642,035 
Middle Atlantic 
Manhattan 1. $207,750 $657,375 $8,596,700 
Manhattan 2. 1,279,374 2,517,441 1,097,091 
Breas 26355. 154,750 897,950 1,880,450 
Bronx. 2..... 405.576 271,780 359,634 
Brooklyn 1... 1,246,000 3,081,005 1,462,295 
Brooklyn 2... 798,075 1,292,512 1,023,049 
Queens 1.... 783,266 1,536,000 984,133 
Queens 2.... 526,341 835,557 603,070 
Richmond 1.. 80,015 148,442 118,557 
Richmond 2.. 41,190 66,489 145,860 
2 el a $10,304,501 $16,270,839 
(1) New work. (2) Alterations. 
Albany ...... $224,283 $284,329 $272,192 
Allentown ... 74,690 21,220 100,565 
Altoona ..... 9,702 138,528 29,017 
Atlantic City. 57,633 53,925 35,234 
Auburn ,.... 22,050 59,915 660,375 
Bayonne .... 20,285 31,260 5,300 
Binghamton . 64,458 93,589 128,433 
Buffalo ..... 134,781 269,899 131,619 
Camden ..... 72,900 12,800 13,462 
East Orange. . 50,018 22,020 31,695 
Elizabeth 21,780 30,030 34,650 
Elmira ..... 12,928 15,913 21,341 
ers 47,700 65,169 27,510 
Harrisburg .. 18,730 21,840 13,000 
Jamestown .. 4,615 12,665 167,802 
Jersey City.. 84,067 62,092 74,633 
Lancaster ... 85,925 83,565 25,620 
Mount Vernon 45,500 44,520 49,672 
Newark, N. J. 115,899 132,032 195,351 
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Mid, Atlantic June, June, May, 
(Cont.) 1934 1933 1934 
New Brunsw’k $8,225 $5,333 $10,804 
New Rochelle. 23,645 66,346 19,573 
Niagara Falls 133,171 73,975 125,003 
Philadelphia . 1,060,630 720,120 635,210 
Pittsburgh .. 209,947 256,857 183,189 
Poughkeepsie. 13,790 22,862 49,014 
Reading 22,040 25,490 83,055 
Rochester ... 1,097,415 152,516 160,327 
Schenectady . 35,100 164,373 57,437 
Scranton .... 60,635 66,485 70,455 
a ek 61,080 82,685 69,815 
Se 352,830 72,100 26,145 
U tica eevee 81,180 57,675 977,575 
Watertown .. 80,845 87,115 24,7385 
White Plains. 31,405 82,445 17,850 
Wilkes-Barre. 57,062 94,745 54,814 
Williamsport. 29,620 13,907 31, 482 
Wilmington .. 44,146 122,595 75,135 
Yonkers ..... 94,925 252,285 187,580 
YOrk wove eo 82,505 60,837 31,346 
TOCA 0:00.60 $10,120,477 $14,015,558 $21,128,854 
South Atlantic 
Asheville ee $21,003 $11,600 $62,761 
Atlanta ,,.., 316,164 117,123 196,716 
Augusta 17,208 40.386 8,732 
Baltimore .. 592,560 983,160 1,003,800 
Charleston, S. 0. 14,073 21,070 11,250 
Charlotte . 299,948 54,947 42,383 
Coral Gables. 3,600 14,125 17,175 
Greensboro .. 201,236 23.565 27,281 
Greenville .., 42,160 19,370 26,500 
J’ks’nville, Fla. 154,331 156,115 119,221 
Lynchburg 120,589 63,605 25,125 
Macon ...... 14,235 12,925 58,701 
Miami ...... 308,555 89,992 188,916 
Miami Beach. 544,670 507,040 596,365 
Norfolk ..... 40,339 148,620 66,133 
Richmond ... 55,752 112,194 149,237 
Roanoke 19,654 12,645 10,556 
Savannah ... 18,050 18,325 17,116 
Tampa ....-+. 23,514 23,298 65,571 
Wash’gton, D.C. 670,815 583,770 778,595 
Winston-Salem 16,308 36,980 24,022 
Teal ccs $3,489,764 $3,050,855 $3,491,130 
East Central 
AEPON 660s $65,216 $96,558 $115,764 
Bay City.... 34,513 16,118 72,282 
Berwyn ..... 4,850 7,250 39,050 
Bluefield .... 1,595 6. 648 4,850 
Canton ..... 49,5382 7,900 38,865 
Chicago ..... 355,025 788,920 816,861 
Cincinnati ... 442,335 613,965 761,584 
Clarksburg .. 49,192 2,770 19,856 
Cleveland - 265,800 306,200 218,400 
Columbus ... 62,500 48,750 72,400 
Dayton . «000 49,845 74,531 76,118 
Detroit ..... 685.346 480,898 905,925 
E. St. Louis 16,730 16,800 13,180 
Evanston ... 144,500 38.500 81,600 
Evansville ... 58,389 35,950 47,418 
| Se 48.280 20.077 157.750 
Fort Wayne.. 29,932 20,379 20,466 
ARs a sci 57,550 9,480 26,145 
Grand Rapids. 37,120 26,000 53,330 
Green Bay.... 47,230 31,839 34,135 
Hammond ... 9,750 15,052 21,738 
Huntington 16,400 58.110 10,395 
Indianapolis . 89.052 242.857 125,635 
Lansing ... 52,433 40,110 75,350 
BN stn s 00's 2.790 2.200 13,950 
Louisville ... 126,549 243.875 228,043 
Madison ..... 64,624 66,333 55.387 
Milwaukee oaae 261,855 259,496 
Newark, Ohio 00 4,550 580 
Oak Park.... 25 Lo 3,642 15.900 
POOTIA “o5 s'0'0 53,720 41.065 66,725 
Ponting ...:. 23.015 4.387 16.265 
Quincy, Tils.. 700 19.600 7.575 
Racine .....; 25,286 10,280 15,710 
Rockford . 29,485 7,800 8,070 
Saginaw ... 25,139 22.077 27,508 
South Bend. . 22,350 78,210 36,320 
Sp’ field, Ills. 23,988 36.048 40,416 
Sp'field, Ohio. 25,903 4,400 8,402 
Superior .... 9,055 5,235 14,779 
Terre Haute.. 82,236 18,633 329.029 
| BSR ET 76,403 33,755 68,565 
Waukegan ... 4,975 6,800 16,950 
Wheeling .... 37,220 88,355 69,520 
Youngstown . 34,389 42,985 70,820 
Zanesville ... 1,575 7,825 5,905 
WORSE os can $3,740,392 $3,951,572 $5,184,108 

















June, May, 

South Central 1934 1933 1934 
Abilene ..... $6,601 $2,055 $2,850 
Amarillo .... 23,575 5,972 13,918 
Austin sissee 65,697 157,684 58,335 
Beaumont ... 19,889 11,984 46,911 
Birmingham . 205,773 32,145 55,941 
Chattanooga . 81,207 37,893 47,012 
DGURE 26508 187,723 183,002 256,029 

PRG 605 04s 9,281 10,580 28,4138 
Fort Smith.. 14,736 7,251 33,566 
Fort Worth... 84,770 796,610 76,250 
Galveston ... 134,837 39,442 28,291 
Houston * 368,745 273,420 1,263,190 
Jackson ..... 65,380 39,074 26,448 
Knoxville ... 852,260 4 229,902 
Little Rock... 9,69 13,247 39,444 
Memphis .... 118,040 138,580 161,460 
Mobile ....¢. 19,578 23,553 30,388 
Montgomery . 38,047 45,740 22,699 
Muskogee ... 1,905 225 5,885 
Nashville .... 51,577 104,485 63,733 
New Orleans. . 71,700 101,849 110,583 
Oklahoma City 50,164 76,075 56,190 
Port Arthur. »t4 9,227 14,340 
San Angelo.. 54,605 3,165 10,000 
San Antonio.. 82,923 117,214 48,122 
Shreveport .. 49,095 64,336 132,661 
SURO os. 6 voice 162,579 31,145 69,905 
WACO cass 4, ‘865 26,729 25,080 
Wichita Falls 16,829 11,502 6,169 

Vote 556s $2,366,817 $2,481,144 $2,963,715 

West Central 
Cedar Rapids. $25,616 $75,217 $134,003 
Davenport ... 41,913 36,861 56,925 
Des Moines.. 55,695 81,285 140,255 
Dubuque .... 1,874 47,052 13,578 
Duluth ...... 85,520 101,999 42,518 
Wargo ..-.+- 2,300 12,760 61,785 
Kansas City, 

ee 10,275 17,915 19,115 
Kansas City, 

Wie\e.s 8 oie 154,100 124,300 246,600 
Lincoln Sale aes 86,536 56,149 54,771 
seemaapetis 250,745 359,695 543,625 

Be is aeece 136,569 101,729 789,354 
St. Joseph... 12,125 28,270 71,390 
St. Louis 258,679 616,769 421,364 
St, bw. ss.4 ~ 148,94 309,106 214,900 
Sioux oe oe 385,674 37,605 25,250 
Sioux Falls. 21,460 12,695 19,810 
TONER: 5.555 20,365 26,060 20,385 
Wichita 17,848 16,968 152,916 
TWatek, as... $1,611,288 $2,062,485 $3,028,544 
Mountain 
Billings ..... $18,140 $19,900 $21,485 
BMG ssc 88,219 14,284 7 
ee ee 600 2,040 2 
Colorado Spr’g 14,585 19,986 17,81 
Denver 227,755 229,792 198,654 
Great Falls. . 7.770 19,385 8,10 
Ogden ...... 8,800 1,410 76,850 
Phoenix ..... 46,919 20,615 65,815 
Pueblo ...... 12,719 10,125 7,584 
Salt Lake City 104,930 61,350 43,259 
SO, <<-6:0< 44,089 17,745 50,119 
Tote e 5 $506,386 $396,682 $484,792 
Pacific 
Bakersfield .. $41,420 $30,875 $39,320 
Berkeley . 28,593 117,621 50,101 
Beverley Hills 114,115 148,450 202,800 
Fresno ...... 36,875 58,241 99,820 
Glendale ... 73,520 41,329 202,490 
Long Beach.. 161,543 619,37 105,526 
Los Angeles.. 927,631 1,659,784 1,028,023 
Oakland : 347,967 316,247 220,920 
Pasadena .... 155,512 116,395 49,647 
PortJand, Ore. 124,605 236,805 288,605 
Sacramento .. 60,978 87,313 74,021 
San Diego.... 122,863 259,437 87,233 
San Francisco 597,051 1,069,118 613,417 
San Jose..... 171,530 90,870 56,585 
Seattle ..... 212,585 171,855 582,530 
Spokane ..... 56,433 50,264 53,205 
Stockton .... 280,085 24,098 82,042 
Tacoma ..... 32,305 49,515 65,785 
Total ..... $3,545,611 $5,147,587 $3,902,070 
Total U. S....$28,621,565 $84,098,384 $43,825,268 


New York City $5,522,387 $10,304,501 $16,270,839 
Outside N.Y.C.$23,099,228 $23,793,883 $27,554,429 
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STOCK TURNOVER LOWEST 


FOR ANY JUNE SINCE 1920 


RADING in equities on the 
New York Stock Exchange 
was a very dull affair during 

June, the aggregate of transactions 
dropping much below the diminu- 
tive total recorded during May, 
which was itself the dullest month 
inten years. Legislative and busi- 
ness uncertainties continued to 
afflict the share market, with the 
former much the more important. 
Adjournment of Congress on June 
18 was hailed generally by traders 
and investors, but the Niagara of 
legislation passed by the 74th 
Congress remains to be digested 
and applied, as some of the items 
are of great significance for the 
financial community. 


BOND PRICES © 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.’’ 


Highest grade Government bonds and the best-rated 


corporate issues moved to the best levels ever re- 
corded in mid-June. Foreign bonds were firm. 


Especially interesting will be 
the administrations of the Stock 
Exchange Control Act, which 
came into partial effect on July 2, 
with the full registration require- 
ments not effective until Septem- 
ber. Terms of the measure itself 
are not viewed as particularly 
onerous, as the margin require- 
ments and other features can be 
met without much departure from 
current practices. 

The administration of the act, 
however, may bring new rulings 


JULY, 1934 


by GEORGE RAMBLES 


in important spheres and the per- 
sonnel of the commission of five 
was a matter of keen interest and 
much conjecture. President Roose- 
velt named the five members late 
in June and it is now known that 
the commission will consist of 
Joseph P. Kennedy, James K. 
Landis, George C. Matthews, 
Robert E. Healy and Ferdinand 
Pecora. After a minor dispute it 
appeared that Mr. Kennedy would 
occupy the key-post of Chairman 
of this new commission. There 
has not yet been time to test the 
mettle of this group, and the finan- 
cial community is awaiting its 
first rulings with anxious interest. 

After an initial recession in the 
first days of June, stocks engaged 
in a rather broad advance for two 
weeks prior to the adjournment 
of Congress. The gains were oc- 
casioned to no small degree by 
anticipation of the end of the ses- 
sion. After adjournment, however, 
moderate liquidation was: the rule 
for some days and the previous 
advances were modified. In the 
final week of the month, gains and 
losses were approximately equal, 


and the net result of the dealings 
was an average gain of several 
points in the key-stocks. 

Listed bonds remained more ac- 
tive than equities, as investment 
activities suffered less from Con- 
gressional and business uncertain- 
ties than trading in equities. 
Highest grade bonds of the United 
States Government and the best 
rated corporate issues moved to 
best levels ever recorded in mid- 
June, and a downward movement 
in the last two weeks of the month 
modified the gains only a little. 
Speculative and semi-speculative 
corporate bonds tended to follow 
the course of the stock market. 
In the foreign section a severe 
downward movement of German 
dollar issues was noted, owing to 
the complete transfer moratorium 
declared by the German authori- 
ties. Other foreign issues were 
quiet and firm. 

The aggregate of share trading 
on the New York Stock Exchange 
during June was only 16,802,000 
shares, as compared to 25,343,000 
in May and 125,627,000 shares in 


June of last year. 
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(*) Based on statistics compiled by Dow, Jones & Co., 


May 


publishers of ‘‘The Wall Street Journal.”’ 


Railroad stocks advanced to the best level since April, because of the resumption of dividends by some of 


the carriers for the first time in two years. 


Of the industrials, metals made the best showing. 
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INTERNATIONAL 
MONEY MARKETS 


LTHOUGH foreign ex- 
change rates remained fairly 
stable during June, there 

was a recurrence of rumors re- 
garding the possibilities of new 
currency devaluation expedients 
in some leading countries, and the 
international monetary outlook 
remained extremely uncertain. 
The unsettlement extended to the 
United States, since fears were 
current for a time that the ex- 
piring Congress would pass legis- 
lation making it mandatory for 
the Treasury to engage in new 
currency experiments, but the ad- 
journment of the 74th session on 
June 18 put an end to such appre- 
hensions, for the time being. It 
is now generally believed that new 
monetary measures will depend 
largely on the course of the busi- 
ness revival, and in this connec- 
tion views differ widely in the 
financial community, as they do 
everywhere else. 

So far as the United States is 
concerned, the most important de- 
velopment unquestionably was the 


extensive buying of silver by the 
Treasury under the Silver Pur- 
chase Act of 1934, passed two 
months ago. That measure con- 
templates the addition of silver 
to the metallic money stocks of 
the country, until the proportion 
of silver is 25 per cent of the gold 
stocks. It appeared in June that 
the Treasury was fast acquiring 
available silver in the United 
States, with the evident desire of 
making the intentions of Congress 
effective as rapidly as possible. 


Exchange Rates Fairly Stable 


With the monetary argument 
still unsettled in the United 
States, no action was taken by the 
British Government during June 
toward that stabilization of cur- 
rencies which all business men 
consider desirable. The stabiliza- 
tion issue, on the other hand, is 
quite possibly a matter for inti- 
mate consideration in the highest 
governmental circles at this time. 

It was made known here late in 
June that George L. Harrison, 


THE DOLLAR ABROAD 


Governor of the Federal Reserve 
Bank of New York, would pro- 
ceed to Basle, Switzerland, where 
his presence at the time of the 
usual monthly meeting of the 
governors of the central banks 
of most leading countries, who 
are Directors of the Bank for In- 
ternational Settlements, might be 
of significance. Under the law, 
Mr. Harrison may not attend the 
meeting of the B. I. S. directors, 
but this very fact tends to in- 
crease the belief that his visit to 
Basle in July has some connec- 
tion with stabilization plans or 
discussions. 

That there is a distinct need for 
concerted action by leading gov- 
ernments toward stabilization of 
currency units in relation to gold 
was made even more clear during 
June than it was theretofore. The 
British Government informed the 
United States early in the month 
that it would effect no payment 
whatever against the war debt in- 
stallment due June 15, owing to 
transfer difficulties. 
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The widest fluctuation in foreign exchange during June occurred in the German mark, which at times fell below normal parity in controlled transactions. Sterling 


exchange held to its former level of slightly more than $5. 
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The French franc was consistently quoted almost at gold parity with the new 59.06c. dollar. 
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Equally significant of the break- 
down of previous financial rela- 
tionships of leading countries was 
the declaration by the German 
Government and Reichsbank on 
June 15 of a complete moratorium 
on debt service transfer for a 
period of six months. This ac- 
tion followed the inconclusive 
termination late in May of the 
debt transfer conference at Berlin 
with representatives of the hold- 
ers of German long and medium- 
term bonds in five countries. 

In the actual money markets of 
the world there was little reflec- 
tion during June of these highly 
unsettling developments. Rates 
for accommodation remained ex- 


DAILY CLOSING QUOTATIONS OF 

















Fri. Sat. 
June 1 June 2 
Sterling, checks. ........-+eeee. 5.06% 5.06% 
oe SS ee ee eee ee 5.06% 5.06 5¢ 
Paris, checks... 6.58 6.58% 
Paris, cables...... 6.58% 6.58% 
Betlin, CHOERG. 0. sess esc cevces 39.04 38.99 
Bertin, -Cavlew... ve csecciscccces 39.06 39.01 
Antwerp, checkS.....0..ccsccee5 23.34% 23.33% 
ARCWORY, CRDIOB. 6 0:60. ow cares 23.35 23.34 
FV Seer ea 8.581% 8.62% 
EAR, CONN 6 oon 6.05650 0c ete es 8.58% 8.63 
MWINS,. OO a da diere6.c0:2 8 Veet 32.47% 32.47% 
Sele: Gia ae okies scce os 5h 32.48 32.48 
Guilders, checks........--...+. 67.58 67.61 
Guilders, cables.........+-.++: 67.62 67.65 
POMstae, GUO 4:4 < vs evs ctesce 13.6214 13.64 
POGGtAS, GOINEB Ss 6.0066 :6002 d0 605 13.63% 13.65 
Denmark, CROCK. «00.0... c00008 22.62%, 22.63% 
DeGRIAATE, “CODIOE, «...0<.0:0 622 sinces 22.63% 22.641 
Sweden, checks...... 26.14 26.13% 
BPweden,. CODICH. 22.00 cas sccceecs 26.15 26.14% 
DEWEY. CR 6.5 80006 8 06 be 25.47%, 25.47 
Norway, cables.......---seeee. 25.48% 25.48 
Czechoslovakia, checks.......... 4.15% 4.16 
Czechoslovakia, cables.......... 4.16 4.16% 
Greece, checkS........-eeeee0e%. 94% 94% 
Greece, cables........+eeeeeees 9456 94% 
Portugal, checks............+.. 4.67 4.67 
Portugal, cables.....2..ccceee. 4.67 4.67 
Australia, checks.....-+--+++++- 4.04% 4.0436 
Australia, cables.......---.++-- 4.05% 4.05% 
Montreal, demand.....-..--++--. 100.25 100.18 
Argentina, demand 33.73 33.73 
Brazil, demand........--+++++5 15 8.75 
Chile, demand....... 10.25 10.25 
Uruguay, demand........--+---- 80.50 80.50 
Sat. Mon. 
June 16 June 18 
Sterling, checks.....+.....e06. 5.05% 5.05 
Sterling, cables.....ccceccccccs 5.0514 5.05 
PAVis, GHOCEE, 26. ccccccecccces 6.60% 6.605% 
Paris, Cables. ...scccccccesecres 6.60% 6.60% 
Berlin, checKs......sesceccceee 38.23 38.15 
pe enn are 88.25 38.17 
Antwerp, cCheckS.....2....2.00, 23.39%, 23.37% 
Antwerp, cables..... 23.40 23.38 
Lira, checks...... ies ti 8.61% 8.63 
BAG COOMBS o.6.0.0 016 bs ni0in 8 2 eb 8.61% 8.6314 
Swine: CRG sc sn ccs edie css 82.51%, 32.53% 
Swiss, cables........ ra eee 32.52 32.54 
Guilders, checks..........0.+0. 67.79 67.86 
Guilders, cable®........ceeere. 67.83 67.90 
PRsetne, -CROCEM 6 cc cccccersees 13.68% 13.69 
Pesetas, cables... .cecccsccerce 13.69%, 13.70 
Denmark, checks..........-+-. 22.55 22.56% 
PGHITATE, -CRDIA... c:0ic. cc cictkcess 22.56 22.57% 
Sweden, checks... .......cccee. 26.04 26.05% 
Sweden, cables........ gilane eh 26.05 26.06% 
NOPWOF. CHECKS. vce sc ccc cccs 25.37 25.38% 
Norway, cables....... wactdannex: | Gee 25.39% 
Czechoslovakia, checks.......... 4.16% 4.16% 
Czechoslovakia, cables.......... 4.16% 4.16% 
Greece, checks. 5 ; 84% 943% 
Greece, cables........... P 94% 9456 
Portugal, ChOcE. ....ccccececce 4.65 4.65% 
Portngal, Cables. ...scccieccccee 4.65 4.65% 
Avstralia, Checks... ccccccccce 4.03% 4.03% 
Australia, cables........s.e000. 4.04 4.04 
Montreal, demand.............. 101.06 101.69 
Argentina, demand............. 83.67 33.63 
Brasil, Gemand......cccccessese 8.55 8.55 
CRO MIN isco 9. 6:5 whid-d 04 0:8 80 10.25 10.25 
Uruguay, demand..........00. 80.50 80.50 
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ceptionally low in New York and 
London, while charges in centers 
like Paris and Berlin were only 
modestly higher. The official 
easy money policy of the leading 
central and reserve banks of the 
world is proving highly effective 
in this respect. The Federal Re- 
serve Board noted in its bulletin 
at the end of June that yield rates 
on high-grade bonds, such as obli- 
gations of the United States 
Government, have dropped to phe- 
nomenally low levels. The pres- 
sure of funds for sound invest- 
ments is so great that the total 
of financing in the United States 
capital market in June exceeded 
any previous mont‘h for three 


years, with offerings amounting to 
$268,000,000. In the British capi- 
tal issues market, excellent prog- 
ress was reported. 

Foreign exchange rate varia- 
tions were modest in June. Ster- 
ling exchange held to its former 
level of slightly more than $5, the 
actual figure at the close of the 
month being $5.04%4, for demand 
sterling. French and Swiss 
francs, and Dutch guilders were 
consistently quoted almost at gold 
parity, with the new 59.06 cent dol- 
lar, but the pressure was mostly 
against those gold units and the 
United States received gold im- 
ports of $61,682,000 in June. Ger- 
man marks were weak at times. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING JUNE, 1934 













Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
June 4 June5 Juwie 6 June 7 June8S June9 Junell June12 June13 Junel4 Junel5 
5.03% 5.04 5.06% 5.06% 5.06% 5.06% 5.06% 5.05% 5.05 5.05 5.05% 
5.03 % 5.04 5.06% 5.06% 5.06% 5.06% 5.06% 5.05% 5.05 5.05 5.05% 
6.58% 6.59% 6.61% 6.60% 6.61% 6.62 6.615% 6.60% 6.60% 6.60% 6.60% 
6.59 6.59% 6.61% 6.60% 6.61% 6.62% 6.61% 6.61 6.60% 6.61 6.60 5% 

38.84 37.69 38.00 38.55 38.63 38.68 38.61 38.08 38.22 37.95 38.18 
38.86 87.71 38.02 38.57 88.65 38.70 38.63 38.10 38.24 37.97 38.20 
23.35% 23.36% 23.45%, 23.38 23.40% 23.43 23.41% 23.3744 23.3914 23.40% 23.38% 
23.36 23.37 23.46 23.38%, 23.41 23.43% 23.42 23.38 23.40 23.41 23.39 

8.61% 8.63 8.68% 8.65% 8.66% 8.66% 8.62% 8.62 8.60% 8.61 8.61% 

8.62 8.6314 8.69 8.66 8.67 8.67 8.62 8.624 8.60% 8.614 8.61% 
82.47% 32.46% 32.53% 32.52 32.53% 32.58%4 32.5144 82.5244 32.51% 32.5214 32.49% 
32.48 32.47 32.54 32.53 32.54 32.59 32.52 32.53 32.52 32.53 32.50 
67.64 67.70 67.90 67.80 67.91 68. 67.99 67.91 67.90 67.86 67.79 
67.68 67.74 67.94 67.84 67.95 68.03 67.95 67.94 67.90 67.83 
13.65%, 13.66 13.71 13.69 13.70% 13.71 13.69 13.69 13.69% 13.6814 
13.6644 13.67 13.72 13.70 13.71% 13.72 13.70 13.70 13.70% 13.69% 
22.51% 22.52 22.65 22.64%, 22.64 22.62 22.57 22.55 22.56% 25.57 
22.52%, 22.53 22.66 22.65% 22.65 22.63 22.58 22.56 22.57% 25.58 
25.99% 26.00 26.15 26.14% 26.13 26.12 26.06 26.03 26.06% 26.06 
26.00% 26.01 26.16 26.15%, 26.14 26.13 26.07 26.04 26.07% 26.07 
25.43% 25.33 25.47% 25.47 25.46 25.40 25.35 25.37 25.88% 25.39 
25.44% 25.34 25.48%, 25.48 25.47 25.41 25.36 25.38 25.3914 25.40 

4.16% 4.16% 4.17% 4.17 4.17% 4.17% 17 4.16% 4.16% 4.16% 

4.16% 4.16% 4.18 4.17% 4.17% 4.17% 4.17% 4.17 4.17 4.17 
94% 943% 94% 941% 9414 94% 94% 94% 9414 94% 
94% 9454 95 94% 94% 95 95 9456 944 94% 

4.65% 4.65 4.66 4.67 4.67 4.67 4.66% 4.65 4.65% 4.65% 

4.65% 4.65 4.66 4.67 4.67 4.67 4.661% 4.65 4.6544 4.65% 
4.02% 4.02% 4.0456 4.0456 4.04% 4.04% 4.03% 4.03 4.03% 4.03% 
4.03 4.03% 4.05% 4.05% 4.05% 4.04% 4.04% 4.03% 4.04 4.04 

100.31 100.38 100.63 100.69 100.78 100.75 100.97 100.88 100.81 100.94 
33.60 33.60 33.80 33.80 33.76 33.75 33.67 33.67 33.70 33.63 
8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.54 
10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 
80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 
Tues. Wed. Thurs. Fri. Sat. Mon. Tues Wed Thurs. Fri. Sat. 
June 19 June 20 June 21 June 22 June23 June 25 June26 June27 June 28 June29 June 30 

5.04% 5.038% 5.037% 5.03% 5.03% 5.03% 5.038% 5.05% 5.06% 5.05% 5.041% 
5.04% 5.03% 5.03% 5.0356 5.03% 5.03% 5.03% 5.05% 5.0636 5.05% 5.04% 
6.60% 6.5956 6.5914 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 
6.60% 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 6.60% 6.60% 6.59% 

38.10 38.08 38.11 38.15 38.18 38.23 38.98 39.46 39.09 38.70 38.59 
38.12 38.10 88.13 38.17 38.20 38.95 39.48 89.11 38.72 38.61 
23.37 23.36% 23.36% 23.37% 23.36% 23.38% 23.38%, 28.3914 23.388%4 23.34% 
23.37% 23.37 23.37 23.38 23.37 23.38 23.39 23.39 23.40 23.39 23.35 

8.61% 8.60 8.55% 8.53% 8.53% 8.5 3.5 . L 5 

8.61% 8.60% 8.56 8.58% 8.5316 8.5 3 
32.58% 32.48% 32.49 82.50 32.51% 32.5 2.57 
82.54 32.49 82.49%, 32.50%, 32.52 82.2 f 
67.84 67.78 67.77 67.77 67.76 67. -88 
67.88 67.82 67.81 67.81 67.80 67. 92 
13.68% 13.67% 13.67% 13.67 13.67 13.6 67 
13.69% 13.68% 18.6814 13.68 13.68 13 : 

22.55 22.50 22.51 22.50 22.50 2 a 

22.56 22.51 22.52 22.51 22.51 2 52 

26.04 25.98 25.99 25.97 25.98 2 . 

26.05 25.99 26.00 25.98 25.99 25 

25.37 25.31 25.32 25.30 25.31 25 5 ‘ 
25.38 25.32 25.33 25.31 25.32 25 .82 \ 

4.16 4.15% 4.14% 4.151% 4.15% 4 2 . 

4.16% 4.15% 4.15 4.15% 4.15% 4 3 . 
94% 94% 9436 94% 94% 7 3 9 
94% 941% -94% 94% 94% P 4 E 

4.65% 4.63 4.6314 4.63% 4.63% 4.6 : i . 

4.65% 4.63 4.63% 4.63% 4.63% 4.6 . a 

4.03 4.02% 4.02% 4.02 4.02 4.0 a K y 
4.03% 4.024 4.02% 4.02% 4.024 4.0 4.03 0 a 

101.50 100.94 100.53 100.78 100.41 101.00 . a é 
33.63 33.51 33.60 33.57 83.57 33.53 ’ z i 
8.55 8.55 8.55 8.55 8.55 8. K x \ ‘ i 
10.25 10.25 10.25 10.25 10.25 10.25 : \ 28 \ x 
80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 








BUSINESS CONDITIONS, BY DISTRICT 


June, with indications that last 
year’s record will be broken before 
the end of the Summer. 


Atlanta There was a seasonal lull 
in practically all lines here during 
June, with the department stores 
probably the least affected. Stocks 
are reasonably full, which has re- 
sulted in a decrease in fill-in 
orders to wholesalers. Notwith- 
standing this situation, retail sales 
generally are reported larger than 
in June, 1933, by 12 to 15 per cent. 


Baltimore Despite the general ap- 
prehension which set in during 
May, production and distribution 
in June continued substantially 
above the then expected volume. 
Late reports indicate further re- 
sistance to seasonally depressing 
influences. Particularly gratify- 
ing is the well-maintained vol- 
ume of retail trade. Department 
store and retail sales in most lines 
are well above the comparative 
period of 1933 in both unit and 
dollar value and at a firm general 
price level. 

While steel production has ta- 
pered off slightly, the rate of pro- 
duction continues above the usual 
seasonal trend. Bookings, how- 
ever, for the third quarter are 
meager, compared with those of 
the first half year and futures de- 
pend largely on how quickly ac- 
cumulated consumers’ stocks can 
be absorbed. Automobile sales 
have been stimulated by reduced 
prices, and increased production 
schedules are expected to bolster 
demand for steel sheets and strips. 


Boston A year ago at this time, 
the upswing in manufacturing, 
caused by the expectation of 
higher prices, had commenced, so 
that a comparison of current 
operations with those of 1933 is 
becoming less favorable than in 
the earlier months of the year. 
Retail sales, however, continue to 
hold up well, although the gain 
in June was reduced to 10 or 15 
per cent over the June, 1933 
showing. 

Further increases in operations 
in June were reported by shoe 
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manufacturers, and concerns 
making the lower grades were 
particularly busy, with some fac- 
tories occupied almost entirely on 
white goods. Tanners, however, 
have hesitated in accepting for- 
ward orders, on account of price 
uncertainties arising from the 
Government cattle-buying pro- 
gram. New England lumber mills 
continue active, and furniture 
manufacturers have _ increased 
schedules slightly. Massachu- 
setts pay roll and employment re- 
turns were above the June, 1933, 
figures but showed a small sea- 
sonal reduction from May. Sales 
of new automobiles continue to 
gain from week to week. 


Chicago Bolstered by the brisk 
demand for seasonable goods, the 
volume of retail sales was main- 
tained above last year’s compara- 
tive total, even though movement 
in some lines did not equal the 
May record. Mail-order and chain 
stores made a decidedly better 
showing than was thought pos- 
sible when the month opened. 
Inventories are well in hand, few 
clearance sales of importance are 
in prospect, and prices of all mer- 
chandise are holding fairly steady. 

There was a sharp increase in 
the number of visiting buyers in 
wholesale markets during the two 
closing weeks of the month, fol- 
lowing the improvement in the 
crop outlook in the Middle West 
and Southwest. While there were 
some substantial orders released 
for Fall merchandise, there has 
been a pronounced reversion to 
the hand-to-mouth buying policy, 
because of the price weakness 
which has developed in many 
lines. Fall buying is not expected 
to gain much headway until the 
middle of July. Registrations at 
the semiannual American Furni- 
ture Mart were the largest since 
1931. Paid admissions to “A Cen- 
tury of Progress” passed the 
2,000,000-mark toward the close of 


Cincinnati from a standpoint of 
sales and earnings, a gradual but 
irregular uptrend has attended 
trade movements in practically all 
major lines during June. Def- 
inite evidence of increases are no 
longer the exception and restored 
confidence is gathering momen- 
tum. Textiles contiue as a leader 
in registering gains, although the 
current demand is restricted prin- 
cipally to fill-in requirements. 

In adjacent rural communities 
crop ‘prospects, as the result of 
recent rainfalls, now are more en- 
couraging. Country merchants 
are inclined to place commitments 
more freely. Retail sales while 
not equal, in some instances, to the 
volume handled in recent months 
continue above the totals of last 
year. 


Cleveland There seems to be a 
more general feeling of optimism 
prevalent at this time, which has 
somewhat helped retail sales. Re- 
cent adjournment of Congress, 
along with apparent remoteness of 
a steel strike, have brought about 
an improvement generally in the 
department store sales. Summer 
merchandise is moving with ex- 
pected gains, while staple mer- 
chandise has slowed up somewhat. 
Refrigerator and automobile sales 
again have shown increases. . 
Manufacturing activities in this 
section have held up well con- 
sidering the season. Employment 
index also is holding up. In this 
district, more companies will dis- 
burse dividends this mid-year than 
were able to do so a year ago. 
Electric current demand the past 
week was above the preceding 
week and not far under the year’s 
peak. Recently, seventeen boats 
of the Lake ore fleet were put in 
commission and Lake shipping is 
on the increase, Boats in opera- 
tion at present represent 66.76 per 
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cent of available tonage, compared 
with 29.19 per cent during the same 
period in June, 1933. 

Steel operations, however, de- 
clined, but still are considerably 
above the national average. De- 
mand for steel products from 
warehouses here is quieter than 
in recent weeks. Steel purchases 
seem to be reaching a hand-to- 
mouth basis, and steelmakers have 
seldom approached a quarter with 
such meager order books as they 
have now. 

Collections are hoiding about 
even, on a fairly prompt basis. 
Bank debits to individual accounts 
rose sharply over last week’s de- 
crease. Demand deposits of mem- 
ber banks of the Federal Reserve 
show a contraction, while time de- 
posits show a proportionate gain. 


Dallas On the whole, June was a 
satisfactory month for nearly all 
branches of business in this dis- 
trict. For both wholesale and re- 
tail trades, moderate gains over 
May were recorded, and the show- 
ing was far better than that set 
down for June, 1933. Department 
and clothing stores have been 
benefited greatly by the warmer 
weather, and sales in these quar- 
ters for the two final weeks of June 
exceeded those for the same period 
in 1933 by 40 to 50 per cent. De- 
mand for household essentials is 
the largest in several seasons, and 
general retail sales, particularly 
in the larger cities, are reaching 
Satisfactory totals. There was a 
sharp upswing toward the close of 
the month in the orders received 
by wholesalers of dry goods. 
While some lines are beginning 
to feel the effects of the prolonged 
drought, the situation has not 
teached a critical stage, as yet. 
Scattered rains have not brought 
much relief, but only a few lo- 
calities thus far have requested 
governmental aid. Truck and field 
crops have been damaged severely 
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in some sections, but cotton is 
standing up well, despite hot 
winds, with temperatures of 104 
to 108 degrees in many places, and 
lack of both subsoil and topsoil 
moisture. 


Detroit Reports from fourteen 
different counties in the eastern 
and southern parts of the State 
were more cheerful at the close of 
June, as warm weather following 
needed rains well over the State 
brought an increased demand for 
many lines of merchandise. Ap- 
parel sales were quite active, and 
Summer housefurnishings aver- 
aged 12 per cent over a year ago, 
but dry goods, shoes and fur- 
nishings fell off perceptibly, de- 
spite price reductions. Recession 
of business into July or August 
is not abnormal and the antici- 
pated movement in that direction 
during the next two months should 
not prove unduly disturbing. 
Taken as a whole, industrial 
operations and sales volume have 
increased by more than the usual 
seasonal percentage for the sixth 
successive month of improvement, 
though the June margin of in- 
crease was diminished by com- 
parison with the first month of 
marked improvement in 1933. Con- 
sumer resistance, which is dif- 
ficult to control, is not the only 
deterrent to sales. Business feels 
that the faith in the security of 
employment is being undermined 
by the seasonal decline in pro- 
duction, even after a general 
lowering of prices in the motor 
and kindred lines, which are the 
backbone of industry in Michigan, 
with a view to diminishing the risk 
of growing unemployment. The 
leading retailers and department 
stores report a decline in sales of 
from 8 to 10 per cent. This is 
thought to be due to the extreme 
heat and the want of rain through- 
out this section. The wheat har- 
vest is in full swing in Kansas, 
but the market does not show any 


upward trend. However, there is 
a feeling of optimism among the 
country merchants. Livestock 
prices remain unchanged. 


Erie During June, there was some 
recession in retail sales, attributed 
to seasonal trend, but volume still 
is in excess of the comparable 
period in 1933. Wholesale trade 
also showed some tapering off, but 
still maintains a satisfactory level, 
the decrease being noted largely 
in textile and kindred lines. 

Some uncertainty and hesitation 
have been noted by manufacturers, 
and production decreased some- 
what during the month, attributed, 
in part, to uncertainties generated 
by the price structures and labor 
unrest throughout the country. 


Grand Rapids Retail trade during 
June continued to show a slight 
decline. The yolume, however, 
continues to show a much better 
figure than a year ago. Wholesale 
trade reports business ahead of 
last year and, while there has been 
some falling off in volume, prices 
are better and there is generally an 
optimistic feeling. 

Manufacturers are catching up 
on their orders from the auto- 
mobile and refrigerator trades and 
there has been a decrease in em- 
ployment in these lines. How- 
ever, employment still is ahead of 
any previous year and figures, no 
doubt, will show a substantial in- 
crease in both value and units. 
The woodworking trades still are 
practically at a standstill, and are 
waiting for the July furniture 
market which they hope will be 
a good one. 


Los Angeles Retail trade in prac- 
tically all lines has been retarded 
by continued unfavorable weather 
conditions, and although the larger 
downtown stores still report slight 
gains over last year, the gain has 
not been up to expectations. Out- 
lying specialty and small retail 
stores also have experienced a re- 
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cession in sales during the past 
few weeks. 

Manufacturers of women’s wear 
are beginning to receive fairly 
substantial orders for new Fall 
merchandise. A number of local 
houses have been slow in getting 
out new styles. 

Wholesale trade also has felt 
the slowing up of business in gen- 
eral, but a satisfactory volume has 
been maintained, as a whole, and 
prospects are exceedingly bright 
for the last half year. With the 
vacation period now starting, oil 
and tire’distribution has shown 
a decided increase. 


Milwaukee Both from an indus- 
trial and commercial standpoint, 
the local situation continues fa- 
vorable, and there is little sea- 
sonal decline noticeable. If any- 
thing the contrary is true. Were 
it not for the labor difficulties, 
both actual and threatening, 
the situation would be even much 
better. This is particularly true 
of all lines which have shown 
improvement. 

Shoe manufacturers are out on 
Fall orders, and salesmen are send- 
ing in substantial bookings. There 
is every indication of another big 
shoe season for the Fall. In the 
metal trades, employment has 
shown a gain, although there still 
are: jobs which could use ad- 
ditional business. Textiles, knit 
goods, food manufacturers, and 
jobbers all make favorable reports. 
Heavy machinery still is lagging, 
and agricultural implement manu- 
facturers report adverse effects as 
the result of the drought. 


Minneapolis Retail trade was 
stimulated during the latter part 
of the month by the numerous 
visitors attending the Shrine con- 
vention. Otherwise, retail sales 
are holding up well, in view of the 
anticipated agricultural losses. 
Freshening pastures have brought 
some encouragement in place of 
the calamity which would have 
resulted from a continuation dur- 
ing June of the terrific heat and 
dust storms of May. 

Farm purchasing power will be 
relatively meager in this trade 
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territory this Fall and the ex- 
penditure of public funds—na- 
tional, State and local—will be a 
considerable factor in maintain- 
ing retail volume. There is no 
change in the flour milling situa- 
tion, sales and volume of pro- 
duction being on a parity with re- 
cent weeks and with that of a 
year ago. 


Newark Retail distribution con- 
tinues near to normal, compared 
with last year. Higher tempera- 
tures have stimulated sales in 
light-weight wearing apparel. 
Women’s dresses and suits are in 
good demand. Knitted goods, in- 
cluding bathing suits, are selling 
in good volume. Some improve- 
ment is noted in men’s clothing 
for Summer wear. Footwear and 
shoe sales are holding up fairly 
well. Sales of new automobiles 
are hardly up to expectations, but 
automobile accessories are selling 
in good volume. 

The experience of manufac- 
turers in different lines varies. 
Manufacturers of paints and var- 
nishes are fairly occupied. Dealers 
in iron and structural steel find 
business quiet. Refiners of felt 
and manufacturers of hair felt re- 
port fair volume. Foundries have 
more inquiries and slightly better 
business. 


Norfolk The presence of a con- 
siderable portion of the United 
States Fleet, in Hampton Roads, 
has resulted in a marked pick-up 
in retail lines during the final week 
of June. While this pick-up was 
particularly noticeable with res- 
taurants and places of amusement, 
the stimulus was felt by houses 
handling clothes, shoes, and sports 
wear. During the recent hot 
weather, there was a large call for 
seersucker and other light-weight 
men’s wear. 

Groceries and Summer furniture 
are in good demand, with Norfolk 
furnishing the greater portion to 
all resorts in the Hampton Roads 
area. Wholesale houses, now the 
first of Summer buying is over, are 
feeling a seasonal slump, but sales 
still are well in excess of last 
year’s, and they look forward with 





confidence to replacement orders 
as the season advances. Manufac- 
turers, except those in building 
lines, report continued leads over 
last year. 


Omaha Business is at a slightly 
lower level. In the majority of 
cases, however, the decreased vol- 
ume is largely to the seasonal 
trend. Out-State, at the points | 
where the drought is not yet 
broken, business is at a low point. 
Over most of the State, however, 
large plantings of forage crops 
have been made. The condition of 
the corn crop seems to be promis- 
ing, and a general feeling of op- 
timism is evident. 


Philadelphia The warm weather 
which prevailed during the greater 
part of June was particularly bene- 
ficial to the men’s and women’s 
clothing departments, with volume 
in a number of instances running 
30 to 50 per cent larger than in the 
same month a year ago. Total 
retail sales for June, however, 
were only slightly above the May 
figures and the increase over the 
1933 showing was held to 5 to 15 
per cent. 

The largest gains were recorded 
in the distribution of women’s silk 
and cotton print dresses, linen and 
knitted suits, millinery, and shoes. 
The graduation and wedding sea- 
son brought sales of jewelry 10 to 
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15 per cent in excess of the 1933 
showing. The movement of men’s 
light-weight clothing and sports- 
wear was nearly double that of a 
year ago, while sales of electric 
refrigerators reached a new peak. 

Wholesale markets were more 
active than in May, helped by the 
larget buying of Fall clothing, par- 
ticularly in the women’s branch. 
Orders for groceries moved up- 
ward rather abruptly, with demand 
from country districts especially 
heavy. Wholesalers of men’s and 
women’s white shoes report the 
largest volume of orders for any 
season on record. Reports from 
all parts of the trade territory have 
turned more cheerful, following 
the general rains throughout the 
State, as many of the late crops 
will be saved. Orders for staple 
Jines of Fall furniture picked up 
toward’ the close of the month. 

More unevenness developed in 
the rate of industrial activity dur- 
ing June, but operations generally 
were higher than a year ago, and 
in some divisions the schedules of 
May were exceeded. Manufac- 
turers of paints and varnishes are 
fairly well occupied, while output 
of wallpaper for the six months is 
nearly 40 per cent larger than in 
the first half of 1933. The wood- 
working and furniture trades 
practically are at a standstill, and 
are awaiting the results of the 
July furniture markets, which 
give promise of a large run of 
orders. 





Pittsburgh High temperatures, 
which have prevailed most of this 


month, in addition to special 
sales, have resulted in a fair vol- 
ume of business in seasonal mer- 
chandise, but the increase over a 
year ago is not marked. Whole- 
salers of dry goods, men’s and 
women’s wearing apparel, and 
shoes, report lighter sales and fu- 
ture orders for Fall merchandise 
not very heavy. Building activi- 
ties continue at a low level, and 
the movement of lumber and other 
building supplies still is slow. 
Grocery and provision sales show 
a total dollar value slightly higher 
than last June. 

Industrial operations continue 
at approximately the same level 
as last month, with the exception 
that steel mills have been operat- 
ing ata slightly higher rate. Pro- 
duction of plate and window glass 
continues at a rather low rate, and 
the total output for June is ex- 
pected to show a considerable 
drop from that of April, which 
was the high month for the year. 
It is not expected that there will 
be any improvement in demand 
during the Summer months. 

While general glassware lines 
have been moving rather slowly 
of late, the third quarter is ex- 
pected to show some increase. 
Beer bottles are in better demand 
than they were, while fruit jars 
are not moving as freely as usual 
owing to the poor crop conditions. 
Production of electrical equip- 
ment is being maintained at a con- 
siderably higher rate than last 
year, and the demand for electric 
refrigerators is still strong. 





Portland, Ore. The earlier part of 
the month was one of marked ex- 
pectancy on the part of industry, 
and of active preparation for re- 
suming production, only to have 
plans nullified by failure of me- 
diation in the longshoremen’s 
strike. Acute shortage of raw 
material is affecting many lines, 
and absence of shipping facilities 
has forced additional lumber mills 
to suspend operations. 

Retail and wholesale trades are 
slightly ahead of last year’s vol- 
ume, but both are experiencing 
the usual Summer lull. Prices in 
general have shown a weaker ten- 
dency during the past month, ex- 
cepting staples. Home furnish- 
ings, women’s wear and electrical 
appliances are in good demand. 
Luxury items are moving far 
ahead of last year, although in but 
a fraction of former volume. 

The local outlook for improve- 
ment is largely dependent upon 
the early settlement of labor diffi- 
culties, when an exceptional sea- 
sonal business is anticipated, due 
to released cargo stocks and avail- 
able pay roll increases. 


Providence With virtually all of 
the larger cotton weaving mills in 
this State closed for one or two 
weeks over the Fourth of July 
holiday, and with the leading 
finishing concerns also shut 
down for this period, little is 
being done in the way of cotton 
clothactivity. Manufacturers here 
report the New York trade still 
at a standstill on most descrip- 
tions, and little change is antici- 
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pated, excepting in routine turn- 
out of seasonal goods. The usual 
Fall demand for heavier dress ma- 
terials will develop next month, 
but the Fall goods season nor- 
mally is short and of narrow 
scope, so that generally mill activ- 
ities are not expected to show 
other than a nominal pick-up. 

Providence is animportant 
manufacturing jewelry center, and 
bearing out early predictions of 
jewelry manufacturers that the 
1934 Fall season would be better 
than in several years, business for 
that period already has begun and 
ina satisfactory manner. Officials 
claim that more buyers had regis- 
tered in the hotels in Providence 
during the last week of June than 
in the same season in several 
years. The wholesale and retail 
jewelry trades generally are alive 
to the manufacturers’ limitations 
under code operation, heads of 
the industry here believe. It is 
realized that plants can produce 
only a certain amount of goods 
in a given time and, inasmuch as 
there were many disappointments 
in the Spring trade, because of 
inability to obtain deliveries, the 
movement is toward early placing 
of orders. 

Industrial production, usually 
a forecaster of the general busi- 
ness trend, turned downward here 
in May, according to figures com- 
piled by the Brown Byreau of 
Business Research. The Rhode 
Island index dropped from 67.5 
per cent of normal in April to 
63.4 in May. A drop in Rhode 
Island’s employment index from 
78.7 in April to 74.2 in May, the 
1926 average being equal to 100, 
caused dispersion in the three 
fundamental economic factors. 
Pay rolls and costs of living, how- 
ever, attained a relationship sim- 
ilar to that existing in 1926, as 
both series stood slightly above 80. 

More than 1,800 Rhode [sland 
home owners have applied for and 
received from the H.O.L.C. loans 
totalling $7,858,074, These figures 
cover a six-month period from 
the middle of December to the 
middle of June. Weekly volumes 
here have shown a steady increase. 
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During the first two months, 
weekly totals remained under 
$100,000, but in June amounts for 
the first two weeks were $824,563 
and $819,368. The average loan 
in Rhode Island amounts to about 
$4,290, which is considerably 
larger than the average loan of 
slightly under $3,000 for the coun- 
try, as a whole. 


Richmond Sales in most lines con- 
tinue to show an increase over the 
corresponding period of last year, 
although the comparative increase 
during June was less pronounced 
than earlier in the year. In the 
principal wholesale lines, gro- 
ceries were 24 per cent larger, dry 
goods gained 6.2 per cent, hard- 
ware, 20 per cent, and drugs 18.3 
per cent. Shoes showed a loss 
of 2.2 per cent. 

A local plant which has been 
inoperative for a long time is ex- 
pecting to resume with several 
hundred men within the near fu- 
ture, as orders have been received 


for 500 freight cars. 


St. Paul The movement of mer- 
chandise at retail made a small 
gain during the closing weeks of 
the month. Wholesalers and job- 
bers quote reports from road rep- 
resentatives in Minnesota, Iowa, 
North Dakota, and Wisconsin 
showing an improvement, on ac- 
count of the better crop prospects 
in many sections of these States. 
The general sentiment is better. 
Filling-in orders were more plen- 
tiful than in any like period dur- 
ing the past three months. 


San Francisco The outstanding 
feature of the local trade situation 
continues to be the longshore- 
men’s strike, still unsettled. Al- 
ready causing a loss of millions, 
prospects for adjustment of the 
differences seem a long way off. 
The railroads have benefited by 
the difficulties besetting the ma- 
rine transportation lines, and the 
harbor still holds many vessels 
unable either to load or unload. 

Retail trade has been rather 
dull, but with an improving de- 
mand for Summer and outing 
wares. Wholesale trade has been 





spotted, with sales at lower levels 
than existed earlier in the year. 
Manufacturing lines have been 
affected by the strike and output 
has fallen. Real estate activity, 
however, continues to show im- 
provement. 

The outlook for the canners 
continues favorable. Apricots are 
expected to yield about half a 
crop, with a subnormal carry- 
over. Prunes should yield a me- 
dium-sized crop. The spinach 
crop pack has been about normal. 
Livestock has been affected by 
deficiency in rainfall reducing 
pasturage. 


Seattle Very few sizable projects 
in the building construction line 
were announced locally or in 
cities throughout the State during 
June. Seattle permit totals for 
the month probably will amount 
to about $200,000, one of the 
larger June permits being that for 
the Kress store building improve- 
ments on Pike Street (Seattle). 
Most of the jobs now under way 
are small, involving alterations to 
stores, home modernization and a 
very few residences. All engaged 
in building are displaying a keen 
interest in the Federal Housing 
Act. 

Retail trade in Seattle is re- 
ported as slowly improving. Re- 
action to the abandonment of 
price-fixing under the N.R.A. was 
expected to retard business some- 
what, as buyers awaited lower 
levels, but, if anything, business 
has been stimulated. Prices are 
holding steady. Home furnish- 
ings, apparel, and sporting goods 
continue to lead other groups in 
early Summer sales. Fewer sales 
of automobiles and trucks, both 
new and used were recorded at the 
offices of the King County Audi- 
tor last week than during the pre- 
vious week. 

The release of all Alaska ship- 
ing ten days ago was brought to 
a close June 21, when striking 
longshoremen again renewed the 
blockade. This action of the long- 
shoremen was occasioned by the 
fact that non-union crews under 
police protection had started un- 
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loading several ships. There is 
quite a determined effort being 
made here to open the port by 
both employers and civic clubs, 


Toledo The general situation con- 
tinues satisfactory, as employ- 
ment is increasing steadily, now 
that strikes in local plants have 
been settled. Manufacturers of 
safety glass are maintaining 
larger schedules than last year, 
even though the season is well ad- 
vanced. Operations in plants 
producing glass containers and 
tableware are holding at previous 
high levels. Foundry and machine 
shops are operating satisfactorily, 
and recent labor difficulties in 
children’s vehicle plants have 
been settled. 


Youngstown Retail trade has con- 
tinued to expand, under the stim- 
ulus of real Summer weather, 
with men’s light-weight clothing, 
women’s print dresses in silk, 
cotton, and rayon, and household 
necessities leading the demand in 
the order named. Sales of electric 
refrigerators now have reached 
the year’s peak point, and move- 
ment of luggage and leather goods 
is the best that has been noted in 
several seasons. 

Wholesale orders are increasing 
and there is more of a disposition 
to place Fall commitments, as the 
crop prospects have been im- 
proved by the recent heavy rains. 
There was a successive weekly 
increase in employment during 
June, with the total of employed 
nearly 10 per cent higher than it 
was in May and 40 to 50 per cent 
above the comparative figures of a 
year ago. 

Steel production in the Youngs- 
town district during the final 
week of June dropped from 66 per 
cent of capacity to about 53 per 
cent, or a decline of 13 points for 
the week. This decline, signalling 
the end of the second quarter and 
the establishment of higher prices 
for the third quarter, is due to a 
restriction of schedules for sev- 
eral Valley steel producers, al- 
though a few are operating on 
wider schedules than a week ago. 
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HE general trend of com- 

modity prices during June was 

upwards enabling some of the 
indices to reach the highest level 
recorded since late in 1930 or the 
early part of 1931. The weak- 
ness which appeared in quotations 
toward the close of the month 
was attributed chiefly to the break 
in the grain markets, as the re- 
sult of the improved crop outlook. 


Dun & Bradstreet at 1931 Level 


Reversing the slightly down- 
ward movement of the past three 
months, the Dun & Bradstreet 
Monthly Commodity Price Index 
scored an advance of 1 per cent in 
the latest month, which brought it 
to the highest level that has been 
reached since February, 1931. 
The index on July 1 rose to 
$9.2351, which compares with 
$8.8329 on January 1, 1934, or an 
increase of 4.6 per cent. 


July 1, July 1, June 1, 
1934 1933 1934 





Breadstuffs ......... $0.1109 $0.0982 $0.1107 
TRUOOUOEE acicesy cece s .2228 -2142 -2118 
Provisions ....+++++ 2.2797 1.9909 2.2481 
WE Sooo. esse hs .2460 .2176 .2565 
Hides and Leather... -8275 -9600 -8250 
TOROS oc cc rsvccnic 2.7300 2.2876 2.7348 
a Ee eee - 7661 -6846 -7798 
Coal and Coke....... -0113 -0095 -0110 
ER is wv 'ediea'n So's bee @ .4913 4778 -4858 
Naval Stores........ .1229 .1026 -1338 
Building Materials. .. -1085 -1035 -1085 
Chemicals and Drugs. .8476 -8180 -8476 
Miscellaneous ....... 4705 .8728 .3870 

| ee Se emi $9.2351 $8.3373 $9.1404 


THE [REND 
OF PRICES 


The index on July 1, 1933, stood 
at $8.3373, thus the increase in the 
commodity price level during the 
past twelve months amounts to 
10.8 per cent, while comparison 
with the like date of two years 
ago, when the index registered 
$6.7266, shows a total increase of 
37.3 per cent. However, the latest 
number still is 12.5 per cent below 
the July 1, 1930, index of $10.5611. 


Dun’s at Four-Year High 


Advancing $3.171, or 1.95 per 
cent, in June, Dun’s Index Num- 
ber of Wholesale Commodity 
Prices on July 1 reached $167.156. 
This is the highest position which 
has been attained in forty-five 
months, or nearly four years, as 
no figure has exceeded it since 
that of October, 1930, when 
$168.209 was recorded. In ad- 
dition, this marks the fifteenth 
successive month that a gain over 
the corresponding index of the 
year preceding has been main- 


tained. 


July 1, June1, Mayi1, July 1 
1934 1934 1934 1933 
Breadstuffs .. $23.950 $23.274 $20.603 $21.826 
eee 15.353 14.276 13.516 9.920 
Dairy&Garden 18.736 18.325 19.017 20.551 
Other Food... 16.677 16.421 16.488 17.144 
Clothing ..... 27.795 27.969 28.469 27.134 
Metals ...... 23.789 23.251 23.272 19.650 
Miscellaneous. 40.856 40.469 39.966 32.953 


DUN & BRADSTREET DAILY WEIGHTED INDEX 
(30 Basic Commodities) 
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July Aug. Sept. Oct. Nov. Dec 


Jan. Feb. Mar. April May June 


Following the downtrend during March and April, the Daily Index rose almost uninterruptedly during May 
and June. On June 19 it reached 118.68, which marked a new all-time high, surpassing the previous peak 
of 118.52 touched on July 18, 1933. The all-time low for the index was recorded on January 20, 1933. 


4G 


Weekly Index Highest Since 193) 


Advancing from $2.11, the posi- 
tion occupied during the two last 
weeks in May, the Weekly Food 
Index reached $2.19 for the week 
ended June 19, the highest level 
attained since August, 1931. Dur- 
ing the final week of June it eased 
to $2.17, which contrasted with 
$2.14 when the month opened and 
$1.93 at the beginning of the cur- 
rent year. Compared with $1.95, 
at which the index stood in the 
corresponding week of 1933, there 
has been an increase of 11.9 per 
cent, 


1934 1933 1932 1931 1930 


June 26..... $2.17 $1.94 $1.63 $2.16 $2.73 
June. 10... <. 2.19 1.89 1.62 2.14 2.74 
June 12..... 2.17 1.87 1.61 2.14 2.76 
Jane: 8.5. 2.14 1.87 1.68 2.15 2.80 


Daily Index Touches New Peak 
All during June the Daily 


Weighted Price Index was main- 
tained at a level well above the 
best position of the month pre- 
ceding, and on June 19 reached 
113.68, which marked a new all- 
time high. During the days that 
followed, however, the weakness 
in the prices of some of the lead- 
ing staples carried the index ir- 
regularly lower to end the month 
at 112.62, as compared with 112.95 
when it opened. 


1934 1933 
June 29 112.62 June 30 98.25 
June 28 113.04 June 29 98.43 
June 27 112.43 June 28 99.72 . 
June 26 112.61 June 27 99.42 
June 25 112.70 June 26 97.34 
June 23 112.64 June 24 94.87 
June 22 112.01 June 23 93.92 
June 21 112.07 June 22 93.89 
June 20 113.02 June 21 93.32 
June 19 113.68 June 20 93.22 
June 18 113.44 June 19 92.66 
June 16 112.80 June 17 91.25 
June 15 112.81 June 16 91.23 
June 14 112.95 June 15 91.42 
June 13 113.00 June 14 92.06 
June 12. 113.37 June 13 93.01 
June 11 112.21 June 12 93.16 
June 9 112.37 June 10 92.63 
June 8 112.23 June 9 92.37 
June 7 112.11 June 8 91.59 
June 6 112.71 June 7 91.56 
June 5 112.94 June 6 91.49 
June 4 111.59 June 5 91.99 
June 2 112.25 June 3 92.07 
June 1 112.93 June 2 92.26 
HIGH Low 


1934.. 113.68 June 19 101.05 Jan. 3 
1933.. 113.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 
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SLIGHT RECOVERY 
IN TEXTILE TRADING 


RIMARY textile markets at the 
D end of June gave evidence of 

recovery from a protracted 
period of hesitant buying, due, 
in part, to prolonged legislative 
uncertainties that passed with the 
expiring Congress. In the effort 
to make the most of possibilities 
for them under the N.R.A., textile 
labor union leaders threatened 
general strikes in the wool and 
cotton goods industries, but these 
threats had to be withdrawn be- 
fore Government officials would 
consent to confer with them, 
under duress. 
occurred, but only the important 
one left open at the end of the 
month was one in a Hopewell, 
Va, rayon plant where 1,600 
workers were affected. 

The outstanding feature at the 
end of the month was the at- 
tention being given to regulation 
of production to accord with les- 
sened demand and the slow dis- 
tribution of the past two months. 
Curtailment of operations is 
amounting to more than 25 per 
cent in the cotton industry, an 
average of 50 per cent in some 
divisions of the wool industry, 
about 20 per cent in rayon, over 
40 per cent in silk (estimated), 
and varying amounts in lines of 
made-up goods production. 


Minor strikes have 


Raw Materials Cheaper 


Raw material conditions have 
varied greatly. In raw silk, prices 
came within lc. a pound of the 
lowest price ever quoted here, 
which occurred two years ago. 
Cotton continued to advance, and 
with waste out, and processor 
tax included, is costing mills 20c. 
a pound before going into cloths. 
The wool markets have remained 
very steady in this country but 
weakened abroad, and manufac- 
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turers are not buying owing to 
the lack of confidence in cloth 
values shown by some of the large 
clothing and garment interests. 
The domestic wool clip is so 
largely in control of Government 
representatives that wool buyers 
have been unable to make much 
impression by bidding low prices. 

Rayon values, having reached 
within 10 per cent of the lowest 
ever quoted, have held steady and 
new business for July has been 
about equal to the limited output 
of some of the larger plants, The 
volume of business done in linens 
has served to stiffen flax markets, 
where finer qualities are involved, 


while jute and burlaps have con- 
tinued on low levels. 


Buying Interest Broadens 


In the first half of June, there 
was an active spurt in the buying 
of gray cloths for printing and 
converting, and in some of the 
coarser narrow brown sheetings 
for bag purposes. This latter 
buying came to a sudden end when 


a processor tax on bags going 
into farm use was eliminated and 
is now being resumed very gradu- 
ally. Sales of print cloths ran in 
excess of production in the two 
weeks to a larger extent than for 
many weeks, but stocks are still 
ample to take care of average 
needs for five weeks. 

Prices advanced from %c. to 
3ec. above the low points of the 
year, but were still below re- 
placement costs, a fact attested to 
by a research committee of the 
N.R.A. The advances in some of 
the brown sheetings ranged as 
high as Yc. to Sgc. a yard, but 
had been unreasonably low before 
the advance. Broad cloths in the 
gray were bought freely, and 
some of the plain combed goods 
for dress purposes were sold well. 

The movement of ginghams was 
active and they closed the month 
firm and with good seasonal pros- 
pects. Flannels also held about 
steady, with mills continuing to 
produce to fill Fall orders. 
Blanket production is expected to 
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be curtailed during the Summer, 
but it has been quite large in an- 
ticipation of Fall wholesale de- 
liveries. Toward the end of the 
month, the work-shirt and work- 
suit materials began to recover 
from a slow period, and it now 
seems as if the worst of the quiet 
in that division has been seen. 


Converters’ Profits Larger 


Converters of wash _ fabrics 
closed their half-year with mod- 
erate inventories and with a better 
show of average profit than for 
some seasons past. Clearances on 
many of the staples and semi- 
staples in printed lines took place 
at substantial reductions, while 
on many fancy and specialty lines 
necessary concessions to move out 
styled stocks were small. Cotton 
duck continued to move well and 
stock conditions are decidedly im- 
proved over a year ago. 

The large movement in heavy 
goods for industrial and me- 
chanical uses, in wide widths, 
came to a seasonal slackening, but 
is still ahead of last year. Tire 
fabric production, which has been 
cut down under the N.R.A., has 
continued to capacity in company- 
owned mills. Towels, spreads, 
and draperies were beginning to 
improve as the month closed. 


Wool Division Improved 


In the wool goods division some 
improvement took place in the 


demand for dress fabrics, but the 
call for low-priced goods con- 
tinued in both dress and coating 
materials. Several of the mills 
making woolens, in distinction 
from worsteds, have secured a 
very fair volume of business, this 
being true of some men’s wear 
and women’s wear lines. On the 
other hand, the units engaged on 
worsted goods and yarns have 
been very slow. Buyers have con- 
tinued to resist prices and have 
bought more than the usual vol- 
ume of low-quality lines to be able 
to meet the market demands for 
low-priced suits and women’s gar- 
ments. 

An improvement in this di- 
rection, that will take care of.a 
substantial part of the medium- 
priced worsted output, is looked 
for in the near future. Some of 
the large mills are busy on over- 
coatings but much less than the 
normal proportion of high- 
quality and high-priced materials 
is in work to date. The sales of 
tropical suitings cleaned up the 
very limited stocks available, and 
suits of tropical worsteds and of 
flannels have sold well at retail, 
and will be wanted in larger 
yardages for the new season. In 
the opinion of mill selling agents, 
the filling-in piece goods business 
is likely to be more active than 
usual for the half-year, as a conse- 
quence of the light provision made 
by many clothing manufacturers. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS 


New Orleans, cents 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
Fort Worth, cents 
Dallas, cents 


New Orleans, cents 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents............ 
Fort Worth, cents 
Dallas, cents 
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June 18 


Thurs. 
June 7 
12.18 
12.20 
12.18 
12.20 


Fri. 
June 8 
12.15 
12.15 
12.14 
12.15 
11.85 
12.25 
12.28 
12.15 
11.83 
11.70 
11.70 

Sat. 
June 23 
12.07 
12.15 
12.09 
12.10 
11.80 
12.15 
12.22 
12.10 
11.79 
11.65 
11.65 


Mon. 

June,4 
11.72 
11.85 
11.76 
11.80 
11.50 
11.90 


Wed. 

June 6 
12.08 
12.10 
12.04 
12.10 
11.80 


Sat. 
June 2 


Tues. 

June 5 
12.00 
12.10 
12.02 
12.05 


11.75 
Fri. 
June 22 
12.07 
12.10 
12.06 
12.05 
11.75 
12.10 
12.19 
12.10 
11.74 
11.60 
11.60 


Mon. 
June 19 


12.31 
12.35 
12.30 
12.30 
12.00 
12.45 
12.40 
12.30 
12.00 
11.85 
11.85 


June 20 
12.15 
12.20 
12.12 
12.15 
11.80 
12.25 
12.25 
12.10 
11.82 
11.65 
11.65 


June 21 
12.10 
12.20 
12.14 
12.10 
11.80 
12.15 
12.22 
12.10 
11.82 
11.70 
11.70 


12.10 
12.15 
12.08 
12.05 
11.80 
12.20 
12.19 
12.10 
11.78 
11.65 
11.65 


DUN & BRADSTREET 


Code Helps Silk Industry 


Regulation under the code of 
the N.R.A. in the silk industry 
is proceeding with better results | 
than any previous movement in 
the history of the trade intended § 
to check overproduction, elimi- 
nate evil competition, or stand- | 
ardize trade practices. A single 
week’s curtailment permitted by 
the N.R.A. did a great deal toward 
helping those who are trying co- | 
operation to remedy the dis- 
astrous conditions prevailing in 
recent years. One immediate 
market result has been the of- 
fering of more of the higher | 
qualities of all-silk raw materials” 
for dress wear this Fall and Win- 
ter than has been seen in several | 
years thus far, the trade response | 
has been good and leading silk 
manufacturers continue to state) 
that sales prospects are better for 
quality goods than at any time/ 
since silk men engaged in rayon 
cloth production. 

Rayon weavers are curtailing 
production 25 per cent by agree- 
ment, and 33 per cent actually, and | 
gradually are seeing a better mar- 
ket prospect ahead. Many new 
rayon fabrics were shown in / 
sample pieces in the last two_ 
weeks of the month, promising | 
by far the most beautiful and 
serviceable cloths in synthetic 
fibers than any hitherto produced, 


DURING JUNE, 1934 


Thurs. Fri. 

June 14 June 15 
12.07, 
12.15 
12.08 


Sat. 
June 9 


12.22 


Mon. Tues. 
June 11 June 12 


11.83 
11.70 


11.91 
11.75 
11.75 11.70 

Mon. Tues. 
June 25 June 26 
12.24 12.32 
12.35 12.45 
12.28 12.31 
12.30 12.35 
12.25 12.30 
12.34 12.38 
12.41 12.44 
12.30 12.35 
11.97 12.19 
11.80 11.95 
11.80 11.95 


Fri. 
June 29 
12.28 
12.35 
12.26 
12.25 
12.10 
12.25 
12.35 
12.25 
12.10 
11.90 
11.90 


June 28 
12.36 
12.45 
12.37 
12.35 
12.20 
12.38 
12.47 
12.35 
12.22 
12.00 
12.00 


MONTHLY REVIEW: 








